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SfflETERS  m  ^=—  I  PRICES  SAGGED 

HAVE  THE  BEST  Bonds  are  Safe  DURING  WEE  IN 

YEAR  ON  RECORD  1-  .™,.  --  AU  THE  MARKETS 


1  Oc.  A  COPY,  $3  A  YEA 


Earnings  From  the  Zinc  and  Lead 
'  Plants  Alone  Will  Be  Sufficient  To 
Pay  the  Annual  Dividend  Disbui'^e- 
ments  Twice  Over — Company  Pro¬ 
fiting  by  the  Increased  Use  of  Elec¬ 
tricity  Instead  of  Coke. 


The  mcreastns  aciinties  of  the  Conso¬ 
lidated  Mining  and  Smelting  Company'  are 
slowly  but  surely  bringing  the  big  Cana¬ 
dian  mining  concern  into  a  position  similar 
to  that  occupied  by  the  celebrated  Anaconda 
Mining  Company  of  tbe  fnited  State.*.  1  he 
pi'odiietion  of  the  company  this  year,  ac¬ 
cording  to  information  furnished  Th«  Fin¬ 
ancial  Times  will  establish  a  new  bi.:h  re¬ 
cord  of  earnings,  In  fart,  we  are  in  a  posi¬ 
tion  to  state  that  for  the  year  ending  Sep¬ 
tember  next,  the  earnin.gs  from  the  zinc  and 
lead  operations  alone  will  be  more  than 
sufficient  to  pay  the  dividends  twice  ovei, 
and  as  the  disbur.sements  on  the  .slot  k  dur¬ 
ing  1916  amounted  to  JT76.337.  a  fair  idia 
may  be  had  of  the  profits  accruing  from 
the  operations  mentioned,  to  sa,'  iioihing  oi 
the  earnings  from  the  gold,  silver,  and  top¬ 
per  production. 

j  The  (.'ompaiiT's  Procivvs. 

!  The  marked  progress  in  the  development 
'of  this  lompany  is  indicated  by  the  fact 
I  that  tie  prodtiction  of  zinc  is  now  almost 
5*1  tons  per  day.  This  elert rolytie  zinc 
plant  was  produring  about  If*  tons  of  zinc 
daily  about  a  year  ago,  and  the  manast- 
ment  felt  well  satisfied  with  thenistdtes 
because  of  the  fact  that  they  would  ulti¬ 
mately  turn  out  about  3.=,  tons  daily  That 
their  expectations  have  been  greatly  f.\- 
cceded  and  that  the  plant  has  made  pheno¬ 
menal  progress  is  indicated  by  the  present 
Increased  production  to  ,60  tons  daily.  The 
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DECIMAL  COINAGE  FOR  GT.  BRITAIN 
WILL  HAVE  AS  ITS  BASIS  1,000  MILS 
TO  THE  £-BANKERS’ REPORT  ISSUED 

iTocidrd  Xot  to  Use  the  Tcnri  “Cent,”  as  Sulisidiarv  Coinage  Wonld  Xot 
Quite  Correspond  in  Value  With  That  of  Any  Other  Country-  -TTiere 
Will  Re  15  Decimal  Places  as  Against  Our  Tv^-o — and  'L'he  Smallest 
Coins  Will  Re  1.  2  and  4  Mils,  Replacing  Farthing.  Halfpenny  and 
Penny — A  Xickel  10-Mil-Piece  is  Also  Recommended— Sixpence  Will 
Recome  2-0  Mils — Crown,  Half-Crown  and  Three-penny  l^icto  \\  ill  Re 
Disoontiniif^l — Magic  “Pound  Sterling”  Will  Stay. 

The  report  of  the  committee  of  the  InsO-  of  expressing  sums  in  the  twn  :.i  '.m:  .  w- 
tiitr  of  Dankei'f  in  Great  Britain,  appointed  o  o 

to  enquire  into  a  deeinial  eoinage  and  the  j-ig  i r  «  ii’ 


large  gain  In  earnings  due  to  this  increased  t^'it'Oic  .system  of  weights  and  measures. 
I  output  will  be  further  augmented  when  it  and  'whirh  was  adopted  at  a  special  meet- 


Pound  ««  uni». 
X2^  37  aqua’s  hT.S 
1115  equals  1  f 

16  4  equal? 


r-gtifll;  h)  C*'” 
f-iiidN  ri  1: 
F.JUrfit  UI. 


I  IP  cnnpidererl  that  whilr  thF  prit  c  c*f  :'inr  inc  nf  the  council  of  the  mplitutp  held  on 
ln^l914  was  .495  rents  it  Is  now  quoted  at  ..  available.  It  is  as  fol-| 


Ollier  Departmenffi  Fxpniul. 

The  expansion  in  the  output  of  lead  and 
copper  is  equally  encoiiraeing,  the  ritmand 
for  these  metals  being  so  insistent  that  tin- 
output  is  sold  for  months  ahead,  and  cf 
roiirfC.  at  rdvancin-  prict's.  Lead  to. on 
is  quoted  at  V’s  cents  compared  wi'h 
3S.5  rents  in  1914.  while  copper  has  ad¬ 
vanced  from  13’i  cents  at  the  beginning 


.May  3  last,  is  now  availalde.  It  is  as  fol¬ 
lows- 

“  I'he  committee  are  of  opinion  that  the 
cxi:'inr  system  nf  weigh',-  and  measures  in 
ib’s  country  is  an  obstacle  in  the  way  of  the 
I'N'crsion  o'  oi;r  foreign  'r.-’dr,  ar'1  nic-e  es- 
picmiiy  of  oil!  r\[ioit  trade.  Thi.=  is.  in¬ 
deed.  one  of  the  main  con.siderations  whieh 
has  inriuenifd  the  roinniutrr  m  recom- 


I  Gold  (  oltiflce  Hill  Slav. 

hr  institute  held  on  i  ..  ,  ,  '  ,  . 

If  the  propo.vcf,  sys’cm  he  adopted,  thc'- 
ilable.  It  is  as  fol-jwj])  thance  in  tlu  gtdd  l  ouia.*.  Th 

.existing  sihri  coins  will  lontm.ir  nn  som 
of  opinion  that  thOj  under  new  nanie*i,  w  i'ii  the  *  \*  ('p 

h',--  and  measures  ini'"’"  "f  'he  rrowm  half  crown,  and  il.rce 
I  penny  /piece,  w  hich  it  i.s  jiiopo  cd  to  du- 
r  e  in  the  way  nf  the  -pijP  half-erown  could,  it  it  w<i 

I  'r.-’dr,  ar'1  nwe  es-  '' j||^b  rccept.ars ,  he  mafic  'o  lit  in  to  ib 
radf.  Thus  is.  in-  tit'"  d'‘H)ial  loinagc  as  13.6  mils.  Tljf  i 
-I,-.- K  I  "  tli  lie  ini  loom,  bow-eeei  .  ffii  the  ihn  i 


pennv  piece,  as  this  would 
place.*  of  deeimals;  hut.  a;-  a 


'he  war  to  3kt-s  cents  to-day.  That  mending  the  adoption  of  a  decimal  coinage,  committee  ret  rmimcnd  tb 


^he  MIo^A'Tne 
Reservp,  inr 
ClrculatiOR.  df‘c 
Bullion,  df-c 
Other  seFurifie?.  inr 
Other  depoE-irc.  drr. 
Publir  d^po?ir?.  mr 
Kotep  rrs-frvxa.  i**.f 
Govt,  se'unrip?,  inr 

Th**  prf>prrtiF.n 
is  *^2  r*  •  Fpnt .  l.-.e 
discr"jnu  •'  p«‘r  cpfu. 


FXrHAM.1  RATI  S. 


'k  Fijndp  Yrpr#  quoted  a? 
z\  dunne  •■nding 


f>’’er’iing  Exrkansrr  and  N'p'n  ^’r 
folio*’?  baf.k'  in  M'^n^rr 

Friday  July  2^.  rppnrtpd  by 
broker: 

ppn* 

Saturday  .  .  -ITT 

Monday .  ITT 

Tuesday  .  4T7 

''Vdnesday .  -UT 

Thursday . 

Friday  .  4Tf^ 


Si^uFX'tiorx  Wnn'tecI 

C^ntlrmun.  ni^rrird.  3D  of  tiffe* 

upeakinji  bnlli  nnfit  for  mill- 

tiiry  *ervlrc.  ID  rxprrirnre 

fn  eatatoA.  ninn:ifrom*‘nt.  rral  eAfatP,  ffro 
and  m-nrino  ln«kur.'in#T  baAinrKA.  »rry  fair 
legial  UnotAlrdcr.  brst  of  hiiAtnrAA  and 
Aorlnl  ronnr«rti»»iifc.  N  oprnerl  for  a 
AerloQM  offer  from  reliable  firm*  or  cor¬ 
porations  for  a  tro*»M»orlhv  Altoatlon 
commandinu  (rood  Aalary  and  advance¬ 
ment  ^ddrejGA  M,  P  .  .^17  Tr.anAportatlon 
Balldtnc,  ifontreal. 


BANK  OF  (  OiPirRrF,  FRAItF,  RF.VrFIV 

The  monthly  rommercial  I.,p*fer  of  tii. 


.  i  173, non  there  will  he  a  continued  demand  .iftcr  tbf 

.  refined  eopper  and  zinc  is  easily 

4,f“i6,v,'nnn  appreciated  a.s  there  is  no  reason  whv  the 
■  euitpiit  of  these  metals  should  not  he  " 

!'  isynon  absorbed  by  the  Canadian  metal  ttadrs  and  try 
2'.’.eino  fabricated  by  r'anadian  workmen  a  ( ond  - 
'm'.noVr  vetiV. '*'RVrT!f  ''"Tl  possible  only  wben  these  metals  ntr 
available  in  a  refined  state. 

■An  important  development  in  .  onnectlon  enn 
[■Is,  w  ith  the  operation*  at  the  Smelters  vari- 

Otis  plants  IS  the  1ncrea*e'd  amount  of  elet- 
^g^thr-T.^lk'^nrJing  tricity  employee]  w  hirh  w  il!  result  in  a  very  ' 
ranger,  rjtrhange  considerable  saving  ’o  the  eompanv.  owin 'ha 
c-asies  'o  'he  high  prices  prevailing  for  (oke.  -n 

Gfi  eo  15-32  r.oM  and  Silver.  imi 

(7*  The  prodiietjon  of  gold  and  silver  vanes  cer 

more  from  ytai  to  year  than  the  jii  odiietion 
477  40  ef  the  base  metals  as  the  metal  ton-  .^^.nl 

tent  in  the  gold  and  silver  ores  is 

-  not  stable.  However,  the  profits  from 

"  the  silver  prodiietion  during  the  <  ur-  ^ 

I'tod  I  rent  year  will  undouhteeiiy  ..^how  a  htaw 

nr»  of  nice.  im  |■ea.*e  heeause  tif  the  high  pi'if-c  ruling 

tit  for  mill-  inr  fommere;al  bar  silver,  the  highe.st  m 

'  eM«te.’''fme  twenty-five  years,  w  it  li  ler.-nt  .*alrs  made 

i».  vrrs'  fair  '^ti  th®  Paeifie  Coast  as  high  as  S3  rents. 

iiklnriiK  and  eompared  wi'h  .54"^  rents  in  1911 

ned  for  ii  With  the  increased  earnings,  and  th<  ,y.. 

.r^'iToafron  elimination  of  the  heavy  outlay  which  d'li- 
d  ndvanee-  ing  1916  was  applied  to  ronstrticf  ion  of  new 
naportatlnn  plants,  the  ann'ial  statement  for  the  year 
ending  Feptemher  next  will  undouhteclh 
__________  prove  a  plea.sant  dortiment  for  the  shaif- 

■  '  holders.  . 

T:  RrVFFIV.  The  reason  the  seock  on  the  ATontrea!  '  ’ 

and  Toronto  markets  is  selling  around  ns 
er  of  tJie  level  of  36  is  explained  hv  the  grn- 


ilivolvc  foli 
*ul..*i iiiitc,  till 
nage  of  a  in 


Xo  Alteration  in  the  Waiting  Atti-| 
tilde  of  the  Public  is  Apparent,  and 
Dullness  is  Likely  to  be  Continued  i 
For  Some  Time — Money  Situation 
Shows  a  Slight  Improvement — 
Bears  Successful  in  Wall  Street. 


The  chief  rharaetensfir  nf  the  Canadian) 
and  .Vmeriran  slock  markets  during  thej 
.week  was  the  declining  tendency  ?very- 
I  where  eiidenl,  acconi)>anied  hy  a  generally 
I  decreased  volume  of  trading,  and,  as  far  as  ■ 

I  Wall  Slreei  is  concerned,  hy  repeated  sue 
ic-.'-ful  atiaiks  on  the  entire  list  hy  the' 
I  j  hears. 

^  I  The  vvaitin.g  attitude  on  the  part  of  the; 
__  iiublii'.  and  this  applies  to  all  markets  in 
gciieial.  is  still  in  evidenre  and  there  is 
noihmg  indicative  of  any  alteration  in  that' 
iond",rin  at  the  moment.  .As  far  as  the- 
C.inadian  markets  are  eoneernod  they  are 
^  now  in  a  iviind  when  trading  a*  a  rule  is) 
I’l  an  npalhetie  eharaeler.  lint  aside  from 
iD  vvealher  lull  there  is  another 

,  laetor  which  must  he  taken  Into  eonsidera-j 
I  tion  It  i.s  the  f.Tci  that  the  present  inae 
,  ,  livlly  IS  to  a  very  large  extent  the  rearlioiii 
t'*'  folovving  the  rampant  hnllisli  markets  whieh 
ppp  vv  ei  e  in  ev  ideiit  e  during  ltt|6.  and  w  hich 
were  maintained  until  the  last  month  of 
'hat  y  eai'.  In  financial  quarters  generally  j 
ind  "Pitiion  is  expressed  that  the  consequent 

....  dull  pel  loil  is  after  all  not  so  extended  fak- i 
in.g  Mi'-se  I  omlitioiis  into  aev  oimt. 

Rp  Miiney  Sitiintiiin  Iniprnvrd.  I 

.A  eontntiuiing  fartoi  to  the  general  d'ill-1 
ne.-.s  ireenily  was  the  tightness  of  nionev. ' 
bill  Ibis  situation  has  to  a  certain  ex-lent- 
i>e(  11  allevialetl.  apfl  with  the  prospect  of 
,,  ,,  c.anad.i  being  able  to  negotiate  a  laige  loan; 

111  ibe  Cniled  Stales  the  coming  Kail,  thus  i 
relieving  tbe  Canadian  banks  to  a  substan¬ 
tial  extent,  there  will  iindonbteelly  be  a  fiir- 
tli''r  loosening  of  ihe  ninney  bags.  Tn  this 
eonneetion  the  unnsnal  prosperity  nf  the  dn- 
hc'-e  m*  -III  industrial  coneeins  is  nnee  again  in- 1 
Till  'III  all'll  by  the  fai  t  that  during  the  past  eon- i 
mill-  pie  fif  wo-ks  a  number  of  the  larger  foriwir 
■  cp  aimie;  |i;ive  been  lending  money  on  call 
II,.,  '\iili  till  ini|iro\rd  innnev  condition,  and 
laliiiig  iiilo  eonsideraiion  the  bargain  prices  ' 
'll  wliiili  Canadian  slocks  are  offering  there  j 
]l,,,  will  iiiiilonbleilly  be.  sooner  or  later,  a  re- 1 
!,ii(  tliiiio.i  if  M.i  h  I  •  'iilii'oii,.  ji  tli<  strv’l.  I 
,.,.i  iiiaik'-is.  Tlii,*  is  the  more  likelv  with  any  ^ 
four  uiipi  uv  eiiieni  in  Wall  Sireet  consequent  |  ' 
((,,  upon  a  final  settlement  nf  the  priee-ftxing  | 
]fi  aii'l  lax  1(111*111111*  now  oeeiipying  Ihe  al-j 
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SHAWINIGAN  FALIG 

<2UEE3EC 

6%  Coupon  Bonds 

OUE  1  »2T 

Intire$t  Coupons  papable  Stml-tnnuallp 

SFiawinigan  Falls  is  one  of  tlie  most 
important  manufacturing  centres  in  the 
Province  of  Quebec. 

Full  particulr.rs  nn  request. 

Price :  Per  enil  Interest  lfielilln!| 

A.  E.AMES&C0. 

/nr«'trfTi'  Srrur’l’fs  Lttablahsd  lit) 

53  King  Street  West,  TORONTO 
Transportation  Building,  MONTREAL 
74  Broadway,  NEW  YORK 


tIM  RII.LION  HOLLARS  IN’  .STEEL  M 

Itiinng  Senatior  .Virholls'  address  befora 
the  Senate  he  stated  that  the  Dominion  ha.a 
i-'ceived  orders  for  upwards  of  one  billion! 
dollars'  worth  nf  steel.  $600.iino.0no  of  which 
has  aireaily  hern  nuuiufacturcd  and  paid 
for. 


iCiTVlIliis  Jarvis 
»  fl!-  I 


A,  D.  Morrow 


INVeSTMKNT  BANKERS 

Jarvis  Building  Toronto,  Ont. 

£10,000 

CITY  OF  ST.  JOHN,  N.B. 
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FBIXCIPAI,  AXn  IXTFRKST 
Payahlr  at  SI.  .luho  and  Xcw  York 
PBirr.-  TO  vira,n  5.4«7„ 

Nrw  York  Ixinoon,  Eng.  Detroit 
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thev  hope  tha'  it  may  he  the  first  step  j  mil  piece  having  a  srallnprd  iri.f.  iii.-idi  ,if  '<  tition  nf  \\  a*liing-ton 


ovvarrir  '.be  in'roduiiinn  of  the  metric  sys- 
I  ni  of  wi  igh's  and  mrasiirfis  in  this  roiin- 


nickel  or  some  other  siinilar  mi  l, a!  or  alloy. 

Bronze  l  oin  t  nlnes  I  liange. 

“The  committee  feel  ronfidepi  ihril  as  le 
gards  the  gold  and  silver  eoin.3gi  ihe  nan 


The  .If.Tcic  nf  ‘Tonnd  Sferling."  pards  the  gold  and  silver  eoin.3gi  me  i 

I  sition  to  a  decimal  svstem  will  nm  pir 

"Till  lommittrr  are  eonvinerd  that  no  de- !  ^prions  diffieiiliKs.  As  rreaul 
eimal  syrti-m  of  i  ninage  which  if  not  based  |  bronze  eoinage,  a  ihange  in  the  valu 
on  the  fioiind  fterling  ean  poi-siblv  he  ae-jthe  coins  is  neressary.  and  'oiuc  d.riiiib 
lep-ed  hv  the  hankers  of  thi.--  enuntrv,  andl^"''''  ’^e  small  every  day  mon.taiy 

.  .  J  !  transartions  is  tinavoidahle. 

'hat  the  prrsen'  pound  fterling,  tinrhanged 

in  weight  and  finene.=s,  niuf  remain  the'  lour  Mils  One  reiuty, 

unit  of  value.  The  pound  sterling  is  uni-i  "Thf  bovereign  is  at  present  divided 
,,  ,  u  .  r  c‘6'1  farthings,  under' the  pinpose'l  fb  e 

veifaHv  rr-eognire-l  ,n  .he  settlement  of  m-  „  „ni  he  divided  into  1."""  i 

ttrna.ional  rranractiors  throughout  the 

world,  and  any  abandonment,  even  in  nanml  ^  ^ 

only,  of  Its  .Iff  as  nur  candard  i.n.t,  ^  ,,,,, 

he  fraiigh.  wnh  risks  wh.eh  the  commit. ee  I  ^ 

lonsider  i'  would  br  unvv.,*e  to  incur.  [  will  nb.ain  10  more  of'.luse  ph 

I.OtKI  I  nits  t  a  Moil  MIN.  'for  everv  snvfieign  in  his  weekly  vv;i-i 


linperliiiil  Hcieliipiiirnls.  I  m  I hf'  \A#Aiprn  part  apsrrt 

JmpfMtani  fJo\ oIc»pinu!its  nf  ihr  wprk  in- i  war.  nf  th»' *0131  » 
I  bided  the  deelaraljoii  of  an  initial  dividend  j  bu'ed  y27,i;3i.iu«  md  ifi 
on  Canadian  laveiuiiotive  at  the  rate  of  6  P  '  I 

|rt'i  HiHiFini.  arul  tin’  plat’inc  of  nrnniptnn  )  ehowme  of  rio^, 


I'nnaHian  bank  rloarinR^  for  ih<»  ending  i 

from  It  nurr-  in  thn  4ar-,t*'in  part  of  the  Dominion  tnolifl 
in  thf  vtoAiorn  part  apsrr*  $2^®. ♦'04,209,  an  ineratM* 

of  $12,121,291  o\rr  thfVMo  if-r  tho  « orrohpondin^  wak  of 


I  III  l‘ul|»  ;nuJ  Ppprr  nn  n  Ftraipbt 


’  *0131  »nrrrj|f;p  th''  oasrern  dti«i  contri*^ 
ind  tho  $4. Hareiltqifl 

lfrroa«'*  in  ibo  and  Winnipeg  in  tiH 
’b  rb  ariope  of  if  arlv  thirty-eight  milUo^f 
of  rlov  on  two  milhonF. 
h\sTl.H\  MTIKS  1 


Ftuir  MIN  One  reiuiy, 

“The  sovereign  is  at  present  divided  mi" 
960  farthings,  under' the  pinposed  di  eou.il 
system  it.  will  he  divided  into  1."""  mil'; 
The  four  mil  piece  will  he  the  nearesi  i  oiii 
to  the  penny,  being  4  p.e.  less  in  value.  If, 


•lid  lb.  lb  nd.  iii.-ii'iiil  of  tile  dividend  and  bonus  b.i  Momma 
valui  o|  i;  biifiofiue  paid  rariiciilars  in  hnih  Toronm 
■  d.sliiib  I  I'lilii  11  mil.,  will  be  found  III  (bus  issue  of 
moniiaiy  'I'b.  I'maiu  ial  Timcf,  Mamilii" 

The  ailvaii'i'  in  l/ieomofire  from  57  to  64 
eviili  iiUv  was  sufficient  to  diseoiint  the  divi  lomlon 
'll  ud  ai  liori,  as  attei  the  actual  dei  laration  ssrri.rnok- 
,  ided  into  11(1  .-till  |.  I, (Sill  olf  to  63.  around  which  fig  ! 

I  dii'Mual  (III  11  -.nil  li'ilds  The  piiblualion  of  tbel 
mil';  Hiiimpion  ilividend  ailion,  a;*  well  as  a  vejyl 
ireri  i  oiii  satisfai  toi  y  half  yearly  sialemenl.  had  lit 
aliie.  If,  'll  if  auv  el  fell  on  liie  slock  markeivvise,  . 


1917 

Incre«*e 

<>'6.6S7.492 

$8,179,282 

62. 922. .51 5 

16.669.»0( 

9.57.267 

.596,62 

t. 72, ’'.145 

670,74 

t. '>49.099 

X19.16; 

Z. 91.-, ,342 

311.34 

2.1 16.198 

324,02! 

2. 409.619 

504,81! 

714.174 

219,8«( 

672.504 

177.36; 

'.70.129 

.»l7t.fl«.9S7  J27.634.6U 
WFSTFRN  C  ITIF.v.  .  J 

1917  IneruH 


therefore,  a  four  mil  bronze  piece  is  coined  ib- 


will  not  be 


“The  eommi’trr  have  'herefore  derided  to 
rerommend  a  decimal  svstem  based  on  the 
jioi.nfl  sii’ilir'C,  *o  t.c  d'l'ided  into  a  thoiis- 


,  to  take  the  place  of  'he  penny,  the  wage 
'  earner  w  ill  obtain  lb  more  of  tlii  .*e  pu .  c.'; 
'for  everv  sovfieign  in  his  weekly  vv;i-i  If 
ia  five  mil  pieee  were  coined  (whuh  wnutd 
Ihe  the  logical  result  of  the  adoption  of  a 
decimal  loinagei,  the  wateeaiiier  would. 


ny,  the  wage  i  ounl  il.*  pre.*eni  salisfaeiory  (iiiidition  in  3 
if  tlic,i;e  piece.'-  g'licial  luai  kcl  Iiuprovenimt,  I  KHni.i 

ekiv  vv;i-i  If  Hetruit  I  hill'd  Strong  Icatiiro.  ^ L"' 

(which  wnutd  .A  gftieial  exceplion  to  llie  Ijs'  in  ihe  mat  |  m„„m 
adoption  of  a  111  of  siienglli  ilming  the  week  was  F'’’"  '-'Tyv 

aiiier  would,  ii'oii  I'nited  whnli  showed  a  gain  of  ahoni  x,',.*,. 


MnoKP  .Ibui 
1  bbrtfitf** 
K»  Willmm 


and  parts  .ailed  mils,  'hr  coinage  to  be  as  i  f^r  every  sovereign, 
e  _  I  niBrrs.  as  ajrainpt  J4 


iinprnx In  thp  pricp  of  N  \V4=stmin«t*»r 


TIu'  p' nn,'  .'-fork  j:'  atinhntpfj  to  thr*  loporis  of  dr 


1  nnq  pquAls  l.ObO  mils 


/'Druh!#*  fl'-.rfn 

I  ('‘ij'  shilbrp  ^  200  Rq*. 

Flerir."  m  "■■■  'fill  g 


Canadiaji  Bank  of  Commerce,  states  that  the  pj-al  dullness  which  has  been  so  eharaet 
increasing  demands  for  s'-'^el  for  tie  manu-  Ntie  of  the  Canadian  markets  for  'he  p 


laraefcr-  Viik'-i  erv 
'he  p,3S'  some  Cfi-M 


faeture  of  munitions  place  the  private  con¬ 
sumer  in  a  difficult  po.sition  and  t.o  obtain 


six  months.  The  lark  of  any  ini'iative  on 
the  part,  of  hiiyers,  aeeompanied  hy  a  grsd 
tial,  though  limited  liquidation.  ha.=  tesul'ed 


his  requirements  he  ha.s  to  piay  high  prices,  jn  a  generally  lower  level  for  all  Canadi.an 
All  steel  mills  continue  to  he  very  active,  issue.*,  and  Smelters  has  been  no  pvcep'ie.n 


i  Four  m  l  pu 
■  T-vo  m.l 


0  loctno*’.*  iPb 


^  004  eqvjals 
0  ^^02  fqualp 
0  OOi  f*quals 


I  IS  a  common  niea.*iire  of  value  in  siiiall  le-,  ' '  lopui.  ni;*  tavorable  to  .*ha reliolders  but 
tail  fransartions.  and  th.  .oinmiitee  fr.  i  tlie:  e  have  noi  a.s  yet  a.ssiimcd  any  defin- 

that  to  suhstitiitp  the  6  mil  piere  foi  th'  form.  [_ _ 

pennv  would  arouse  widespread  ho.uilitv  l.aurentide  developed  some  activity,  after  rnm*A 

to  the  change,  and  the  ri.*k  of  ibis  'aki.ig  I'"' i'"'  appihy.  riie  slock  .selling  FKIHAI 

place  would  be  much  greater  if  a  6  mil  ■"■'’.''"'I  of  .he  yea,,  at  170  The  Montreal  sb 

V.r-.e  a*  well  a*  a  4-mil  piece,  were  i,.,n.d  'ho  "oak  .side,  display  the  letharg; 

Thev'therefore  rerommend  tha'.  fo,  tbe  pi  c  "  ■•’'"''R  .fimallest  for  any  week  week,  w-ph  hardlv 

sent  at  all  even's  no  6-mil  piece  be  coin.. I  '''"n'lis  bent, a  selling  down  to  9.31/2.  Price  changes  wers 

t-u  '  V  "  .v,  ,  1  nr.  bt'fl  of  (  .'inada  lo  64,  Mild  Doiiijnion  Steel  a  rule,  despite  a  sli 

Thev  bel  eve  th.3t  the  difference  oj  ;  p  r  r,,  * 

•  k  ,  f  .Wr.  Wnnn,r,  rnin  ,.111  Vr  O  1 1  MCW  |OW  pomtSOIl  thP  latCStmOVe-  .‘'treef, 

in  "  n-neeioiiv  oc  (he  der.earr  ""  "'  S'oiia  Higtits  h.id  a  decided  sliimp  Biompton  made  a 

quickly  adius  ed.  p  .  <  .  '  f,.-.|||,|n  from  16  down  to  ueejus  and  compar-  Stea.mships  sold  of 

m  the  purchasing  power  of  the  pennv  dui-  3- 

ing  the  vvar  ha-  arms  nmer  tr  pu  '  u  o  I’l  'c..  in  Wall  .'-iiieei  legi.stered  a  sub-  of  Canada  quoted  ai 

sueh  adjustment*  ^  staiiiial  deelme  durme  the  week  as  a  re-  trading  in  Dominior 

Some  of  the  Hiffienlties.  suit  of  the  eoniinued  uneertalnty  as  to  the  held  at  39.  and  an 

"Certain  standard  charge-*  vxill  have  fo  final  nufeome  of  the  price  fixing  and  fa\n-  Brldce  sold  at  127. 


and  the  same  Is  true  of  textile  mills.  In 
both  cases  the  dem.a.nds  upon  them  are  be¬ 
yond  Their  capaei'y.  Labor  troubles  are 


f  textile  mills.  In  ''’i'h  a  return  to  active  markc  rr.n.'ii- 

_ .v™  .  u  tions  the  record  earnings  of  Smei'eis,  'o- 

gether  with  a  largely  incr'^ased  profit  ancl 
Labor  troubles  are  loss  surplus  and  a  mos'  encouraging  oiii- 


common  to  all  industries,  and  as  a  result  look  for  the  futuie  should  irFui!'  in  an  a< 
production  is  no'  up  to  capacity.  This  is  marktt'  for  thi.*  s'o.-k  as  well  a*-  a  coii- 

particulariy  the  case  in  'ie  mining  industry,  siderahly  higher  pru  e  level. 


“The  use  of  the  term  'cent.'  borrowed 
from  other  coinage  systems,  is  in  the  com- 

mifee  s  opinion  undesirable  and  likely  'Oj  ^ay  eatise  diftietilty .  e  g.,  'i'.e  pioblems  now  under  disriission  a* 

load  »o  confusion,  owing  to  the  fact  that  our  pennv  post,  the  penny -a-mile  lailway  Wa  'hingion.  'ondiftons  which  are  taken  ad- 
s  ibsimaiy  foiuage  would  no*  eoneepond  peppy  receipt  and  '  bcpie  -'tamp  vamag'  "I  to  ilie.tullest  extent  for  siiceess- 

in  value  v  itb.  tha'  o  .any  other  c-oiintry.  f,,)  i,,;,|  i:.h  .assaults.  The  leaders  during 

■Fhrep  riaee*  of  HecImaN.  more  than  point  to  the  e.vi.'tence  of  such  ibe  wcik  in  the  ileeline  were  United  Stales 

“  A  standard  unit  of  so  high  a  value  as  difficulties^  They  are.  howmxer.  of  op-nion  S.'-d  an-l  St,  Paul  Kailvvay.  there  being 

,f,p  ssorling  involves  the  use  of  three  'hat,  in  order  to  mineate  the  inennv  rni",,.  c  'oru  idernhle  doubt  as  to  the  safety  of  he 

Pia,  e*  of  decimal*  and  this  mav  he  thought  of  the  period  of  transition,  anangr  inmt.*  Ia.i"i  *  di'.idend.  while  the  matter  of  fixing 
'nhe  an  ohKrtinn  to  the  proposed  svstem  as  should  he  made  for  calling  in  the  whole  of  the  pru  e  011  steel  products  for  the  puolio 
'  omparrd  v  i'h  the  svsf<-ms  prevailing  in  the  existing  bronze  coinage  in  the  .*1,0110  ■,!  a*  well  as  the  U,  S.  Government  l.-v  e.aiisin!.' 
oilior  oountrips  This  nh.ieetion  vanishes  on  possible  period  after  the  dale  when  the  now'Uii  unoasv  feeling  among  Ihe  holders  of  the 

examination,  heeause  the  extra  figure  to  the  mrrenry  system  comes  into  operation,  and  Co.  iiorai ion',*  ,*io.  k. 

nf  'he  decimal  point  is  compensated  hy  for  the  immediate  issue  of  new  bronze  mil  WTiile  there  seems  to  he  bearish  factors  a 
np"p  fiisri'  less  *0  'he  left  of  the  point.  Thus.  pw'ib'S'  ff'  if  cannot  he  done,  for  the  le-  plenty  to  discourage  any  constructive  move- 
lakin-  3  svs'em  m  whieh  the  florin  is  the  issue  of  the  old  bronze  pieces,  sianipod  with  uu  11'.  then,  aie  also  soni'.  bullish  factors 


37.724,425 

»|I.97M 

a. 07.9. 699 

1.737.7 

,5.790.725 

1.442.1* 

9.164.124 

1.208,2. 

2.660.79! 

700.$< 

1. '557. 240 

18,7i 

1.54.9.010 

51 0  M 

1. 1115.336 

A58.612 

690.9K.5 

I  9iLJ 

.5»v6.05O 

4 

366,315 

i4.lSt.2'22 

84,48l| 

X'2,'i04,209 

$32,i2ll 

FFIH4VS  MARKET 

The  Montreal  stock  market  continued 


Tl"  ;  I'.-'l  is.siies  w  ere  on  the  weak  side,  display  the  lethargy  in  evidence  during  th 
with  the  trading  the  smallest  for  any  week  vveek.  with  hardly  anv  trading  to  speak  o 

ill  uionilis  .'<rotia  selling  down  to  9.3*/^,  Price  changes  were  unchanged  to  easier  4 

lU'fl  of  Canada  lo  64,  and  Dominion  Fteel  a  rule,  despite  a  slightly  better  tone  in  Wa 

to  all  new  low  points  on  the  latest  move-  Street. 


S'oiia  Rights  had  a  deeided  slump 
troin  16  down  lo  aeeiiis  and  compar- 


I  a  deeided  slump  Brompton  made  a  e.ain  of  14  to  4714.  ^hlfl 
■Pius  and  compar-  Stea.nishipa  sold  off  to  411,6  TTie  st«M 

nls.  issues  were  altogether  neglected  with  SteM 


mg  with  the  high  of  36  cents.  issues  were  altogether  neglected  with  Ste< 

l’i.'<>.  in  Wall  i-iii'eei  legistered  a  suh-  of  Canada  quoted  at  63i,s  to  5414.  and  sma' 

staiiiial  deelme  during  the  week  a.s  a  re-  trading  in  Dominion  Steel  at  59.  BrazlUaJ 

nilt  of  the  eoniinued  uneertalnty  as  to  tim  held  at  39.  and  an  odd  lot  of  Dominloi 


We  Own  and  Offer 


A  Selected  List  of  .Attractive 


XO  BACOX  EXQUIRV,  PLEASE. 

W  F  OTonnor.  th®  Cost  rf  Living  Com- 
I  missioner.  in  hi?  prelimir.arv  r^porL  *’.ated 
that  on  one  big  eontrac  for  haenn.  the 
packing  houses  made  a  profit  of  fixe  certs 
a  pound;  the  aggrega'e  profit  running  into 
millions  of  dollars  The  country  now-  Is  in¬ 
formed.  and  Mr  OTonnor  pracically  ,ad- 


■Fhrep  Flare*  of  HecImaN. 

.A  standard  unit  of  fo  high  a  v-alue  as 


etilty.  eg.,  'i'le  piohlems  now  under  discussion  a* 
'  lailway  Wa'hingion.  'ondiftons  which  arc  taken  ad- 
iie  -;t,-imp  vaiuag'  "I  t'l  ilie.tullest  extent  for  siioeess- 
311  do  no  fill  l■':lll:-h  .Tssaiilts.  'I'he  loaders  during 
e  of  such  Ihe  wfik  in  the  deeline  were  United 
of  op'iiion  Si'-c]  an'l  Pt,  Paul  Kailvvay.  there  being 
mv  cni'  iu  f  '  on;  id(  rahle  doubt  as  to  the  safety  of  the 


We  Offer 


if  the  pru  e  oil  steel  pinduets  for  the  purdic 
■I  a;-  well  as  the  U,  P.  Government  h*  c.nusing 
wLiii  uneasy  feeling  among  the  holders  of  the 

d  <  oi'porai ion',*  ,*toi  k. 

il  WTiile  there  seems  to  he  bearish  factors  a 


MUNICIPAL  AND 
SCHOOL  BONDS 

At  Prices  which  offer  the  Best  Returns 
consistent  with  Safety. 

CREDIT-CANADA 

LIMITEE 

179  St.  lames  St.  -  MONTREAL 

Telephones:  Main  4735>473B 


loriiieu.  ai"i  I'.a.  I.eii,'  .i'i-  f,  ix-ctem  in  wnicn  tne  norm  is  me  issue  or  me  Oin  niniizn  pif 

mil.*  it.  that  these  fgiurps  repre.sic.ni  GROSP  ,  (.foun*.  and  comparing  the  method  their  new  d-onominations  " 
profits  and  not  NFT  profits.  This  is  a  vem 


II  |1N|I  'serious  situation,  the  more  seriou.s  00m, ing. 

rtlll#  as  It  does,  from  a  Government  official. 

vvould  seem  to  he  necessary,  in  ord'*r 
H|1NI|V  quickly  to  reassure  the  public  in  the  mat- 

■wwlll/W  fer.  that  the  Cabinet  take  this  question  up 

withou'  recourse  to  the  inevltahle>  aid  in- 
the  Best  Returns  'erminahle  Commission  of  Enquiry,  and  de- 
;h  Safetv.  'h^mselves  xvhether  nr  nivt  Mr 

O  Tonnor  has  done  a  grevious  Injury  to  an 
important  Canadian  industry.  If  he  has,  as 
^  I  m  vxould  seem  already  to  he  well  established. 

f  IyI  D'Connor  should  he  relieved  of  hi*  du¬ 

ties  forthwith.  Such  an  error  would  stamp 
EE  him  as  totally  unqualified  for  the  import- 

lanAiTfirii  I  position.  Even  a  person  with  only  an 
“  MONTREAL  elementary  knowledge  of  hookke-eping 
might  be  expected  to  know  the  difference 
Main  4735-4738  between  gross  and  net  profiLs.  If  the  Com- j 
j  missioner  is  in  the  wrong,  his  dismissal  will  i 
I  be  the  quickest  method'  of  vindicating  the ; 


New  Brunswick  Power  Company 

7'!c  Cumulative  First  Preferred  Stock 

To  Y'ield  Seven  Per  Cent 

Special  Circular  on  Application. 


M  6  COMPANY.  LIMITED  || 

zee  ST  JAIVIES  ST,MONTREAL 
MCACANTII.C  AmuST  ai:O.HAMIl.TON. 


which  may  make  themselves  felt.  One  is  •  Ij' 

,  the  growing  cixip.  and  a  gwid  harvest  may  yieldlllj 

I  yet  he  used  a.*  one  of  the  incontrovertible 
facts  of  th-e  continuance  of  prosperity,  de-  nUITl  31 

■  laying  an  otherwise  precipitate  adjustment 
Ihe  other  factor  is  that  after  all  Govern¬ 
ment  purchases  will  diFtrihiite  money  from 

one  end  nf  the  country  to  the  other,  and  e  j  r  w  • 

I  war  prodijocrs  will  all  make  money  what-  Scfla  foT  OUT  List* 

ever  the  outcome  of  the  price  fixing  contro¬ 
versy.  Lovx-er  price  standards  for  commo¬ 
dities  will  open  up  new  fields  of  demand. 

xvhich  have  so  far  been  held  hack  by  th®  1  O  *3.* 

high  price  level,  and  there  is  plenty  of|  ^JCCUlTltld 

money  available  for  such  business  as  soon !  J  * 

as  reasonable  costs  begin  to  prevail.  .New  !  .  •  'M 

d(  v  -lopnients,  how  ever,  xvhich  would  need  §  I  SmiiH 

nev-  financing  to  put  them  through,  are  ^ H VIl 
scarcely  expected  In  view  of  high  1 154  gt.  James  Street 
money  rates.  All  considered,  more  dis- : 
crimination  than  ever  will  likely  be ; 
shown  in  the  market  as  to  inditridual  com- 

panics  andJLbeir  prospecta.  iHHBHiliHillHi 


Sound  Corporation 
and  Industrial  Bonds 
yielding  6%  per  an¬ 
num  and  over. 


THE  ri-^AJVCIAL  TOIFS*  MO 
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BANK  OF  MONTREAL 

Established  100  Yean  (1817*1917) 

Capital  Paid  up,  $16,000,000.  Rest,  $16,000,000. 

Undivided  Profits,  $1,557,034. 

Total  Assets  -  -  -  $386,806,887. 

BOARD  OF  DIRECTORS! 

Sir  Vincent  Meredith,  Bart.,  President 
C.  B.  Gordon,  Esq.,  Vice-President 

R.  B.  Angus,  Esq.  Lord  Shaughnessy,  K.C.V.O.  C.  R.  Hoemer,  Esq. 
A.  Baumgarten,  Esq.  H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq, 
Wm.McMa8ter,E8q.  Major  Herbert  Molson.M.C.  Harold  Kennedy,  Esq. 
H.  W.  Bcauclerk,  Esq.  G.  B.  Fraser,  Esq. 

Head  Office:  MONTREAL 

Gtserai  Manajei — Sir  Frederick  Williams-Taylor. 

Aaaiatant  Ganaral  Manasar — A.  D.  BraithwaitS 

f  Throughout  Cannda  and  >*ewlauttdlaad 
Rn«w^M  ftffd  Aofiffffit  \  Also  at  Londoiit  Enj^lafid 

”  ‘  '  [  And  York*  Chicago  and  Spokana  la  the  tfalted  States^ 


EetablUhcd  in  1*30.  Incorporated  by  linyal  Charter  la  1A40. 

THE  BANK  OF  BRITISH  NORTH  AMERICA 


Pald-lp  Capltnl  S4.3«fi.6r,fl. 


Re«*rTf  Fond  83,01  T,. 13.8. 


Statement  to  the  Dominion  Government  (condensed) 
30th  June,  1317. 


LIABILITIES  TO  THE  Pt  BLIC. 


JTofe*  !n  CtronJatlen 
Oapnalt*  •  .  . 

Other  I.labllltles 


. 8  S.aor.llfl 

.  .■I3.6.’ia,2TS 

.  nso.aT.*, 


ASSETS 

Caah  on  Hand  and  in  Bank* . 

Depoilt  -*1111  Gcernment  n  a  >"ote  ITrcuiatlon 
Gorernmenf.  Munirlpal  and  other  Srrurltler  .  .  . 
rail  and  Short  !,oon» 

Current  I/Onn,!.  and  Hl»rn,int«  and  other  Arseta 
Bank  Premise*  . . . . . 


. SIO.S.SO.TCS 

.  I,.3n2,.301 

.  1 0.607, T».' 

.  7.00.8,812 

.  38,400,140 

.  2,318,201 


THE  ROYAL  BANK  OF  CANADA 


IVCOBPOBATED  1860 

Capital  Authorized  .  $25,000,000 

Capital  Paid-up  . .  $12,911,700 

Reserve  and  Undivided  Profits  .....  $14,324,000 

Total  Assets . 295,000,000 

HEAD  OFFICF..  MOATBEAL 
36S  Branrher  In  I  nnadn  and  Sietrfonndland. 

Xilrty-elg-ht  Branrhe*  in  rnhii.  Porte  Bleo.  Dominican  Bepnhllc,  Cocta 
Blrn  and  4'enezneln. 

BBITISH  V%  EST  IA'DIF.5. 

ASfTir.rA— St  Tobnei  BAII.AMAS — \n..'i.nui  BARBADOS— Brldsete^  I 
DDMIMt  A— Poreani  t.BK.V  ADA — St  f.eorae'.i  .lASIAIf  A — KInertont 
ST  KITTS — Basfcetrrrei  TF«I>iDAD — Port  of  Spain  and  San  Fernando. 
BPITISII  IIONDIRAS — Bellzo. 

BRITISH  GtTANA — GeorpetOT.n.  .>e>r  Am..terdam  and  Boae  Hall. 


LO’DOSi.  F..\f,I-A>D. 
Back  Bldir  ,  Prince*  St  .  E.r. 


STRW  VORK  CITT 
for  tS'llllam  and  fedor  Street* 


Head  Offleej  SS'lnnIpo* 


•aid-Up  Capital. ...$5,000, 000  Reserve. 

Total  Assets  (over) . 


. $3,400,000 

.$109,000,000 


HEAD  OFFICE 


TORONTO 


sm  EDMITVD  B.  OSLES,  M.P.,  President. 

W.  D.  MATTHEWS,  Vice-President. 

C.  A.  BOGERT,  General  Manager. 

THE  LONDON,  ENGLAND,  BRANCH 

of  the  DOMINION  BANK  at  73  CORNHILIi, 
E.C.,  conducts  a  General  Banking  and  For¬ 
eign  Exchange  Business  and  has  ample 
facilities  for  handling  collections  and  remit¬ 
tances  from  Canada. 


Northern 
Crown  Bank 


lla^^  ffl  A 

/H5meBank«Canada 


HEAD  OFFICE 


m>?iIPEG 


Capital  fAnthorlzedl  . 86.000,006 

Capital  (Paid  Cpl  . 51,4.31,200 

Beat  and  I'ndlvlded  Profit*.. 8  848,6.34 


DIRECTORS. 

President.  Capt.  Wm.  Bohinscn. 
Vice-President.  Jas.  H  Ashdown 
W.  R.  Bawlf,  A  McTavish  Campbell, 
Sir  Douglas  Cameron.  K.C.M  G., 

Z.  F.  putchings,  John  Etovel. 
Keneral  Manager  •  Robert  Campbell 

h  A  general  Banking  Business  trans- 
in  all  Branches. 

^h^ceunte  of  Individuals,  Firms.  Cor- 
^Hatione  and  Societies  carried  on  most 
^^Krabie  terms.  Special  care  given  to 
Bank  Accounts. 


Head  Omre. 
TOBONTO. 


Branches  and  Connec¬ 
tions  Thronthout 
Canada 

Montreal  Offices: 

Traasportation  Build’nt 
St.  J.me*  St. 

HocasLAC*  Branch 
Cor.  Ontario  A  DavidaonSt 

Vbrppn 

1318  WelliaftoB  Street 


CANADIANS  PAD) 

®, 783:850  IN 


SHIP  COS. 
IN  BRITAIN  ARE 


FIRE  PREMIUMS  MAKING  HARVEST 


THE  CANADIAN  BANK 
OF  COMMERCE 

SIR  EDMUND  WALKER. 

C.V.O.,  LLD.,  D.C.L.,  President  H.  V.  F.  JONES.  Ass  t  Gen.  .Manager 


S.l.fl  $.2.38.680  Fire  Insurance  Five  of  the  Largest  Companies  in  Capital  Paid  Up  -  $15,000,000 


Reserve  Fund  -  -  $13,500,000 


Wntten  During  the  Year  1916» — 
British  ('ompanies  Did  Biggest 
Business,  With  $1,606,346,83.5, 
Americans  Second  With  81,069,- 
085,926;  Canadians  $742,805,9.19,  : 


Liverpool  .Show  An  Aggregate 
Profit  For  ’916  of  .$35,000,000,  or 
$20,000,090  ?:Iorp  Than  Their  Aver¬ 
age  Foi  the  Three  Icars  Before 
the  5\’ar 


BOARD  OF  DIRECTORS 


'  The  ’T'^-s  .irrnunt  nf  risks  taken  during  T.i-'orpool  — Fr.r  of  'hp  ’..srgest  IJv^rpoo! 
fkfi  ; nr  1016  b."  C.inadian  fira  insurance  shipping  ■  omivjnicr-  '■  annual  reports 
companies  amoiinted  to  T742. *05,9-13,  pp  have  tus*  b'-an  shott  .an  aegregate 

*  •.'■hich  the  premiums  charged  amounted  to  profit  for  r'ln  or  $20,000.00^ 

SR.ShT.t)! .5.  Net  *  ash  received  on  premiums  more  tp.m  Thru  for  th"  three  tears 

wa..^  tt.AlT.ST.A,  Net  cash  paid  during  Ihic  before  th<-  ,n,- 

for  lorrr.^  .amoiintod  to  S2.5rt5..jT6  The  ratin’  This  impm-,  r.mrnt  of  i";:,  pr  moreover, 

of  losse.s  paid  to  premiums  received  v-a.*  ip  .epown  .sfinr  prnvisinn  has.  l-r^n  made  for 

.rnT  per  vent.,  contrasted  with  67.60  per ;  and 

rrn^.  in  Km-).  * 

...  ,  .  ,  amoMntF  ff,i*  p\pry  posFibip  oi* 

I?riti«h  Companies  lyoafl*  u.  rn.  .  i  ♦ 

^  ^  ^  imasrinahlr  ronTini:<=‘n^v  Th*^  roporr.s  rjo  not 

rnt’  BriMr-n  lompaniCK  operating  in  Can-  ,  .  *1.  .  *u 

ada  v  ,-o.r  .;i/.r„;,54h.s;i,5  gross  business  ,n  *"■  a, craio  ,1,,^  »n  the  amounts  thus 

I'liO.  nu  vbK-h  «,is  charged  |:i7,27g.033  of  set  asidp.  an.-i  fmrp  i.hr  v,,iv  the  accounts 
preniiumi'.  capb  roccivrrl  on  prom-  preren;'''!  iri  rooni  for  a  riivorsity 

liiin:-  '-'  ar  .  an*!  not  rash  paid  on  of  opinion  r-.-rn  ;j'-  rf>  rnr  amount  of  mone^ 

losses  w,a,-  The  rate  nf  losses '  form 

per  tent,  of  |(remium.=  received  w-as  oo.4.5.  ,  ,  .  , 

rontrssted  ui'h  .50.fi2  in  lOU.  ''' 

Tho  rnited  .States  and  other  companies  subjer’eri  | 

operating  in  '"anada  (e\elusive  of  above)  liepr>'i'i;itit>i)  .end  ‘■n  Forth, 

wrote  .Ti.069.os5.926  in  i;M6.  on  which  ^  ^  , 

premiums  charged  amounted  to  jn, 146.042.  oc,„ratr  pu-  thr  amount  of  extra 

and  net  rveniiums  received  15.671,173.  Net  t^-xes  tviji,  h  int  f..  >  un.-p-mies  will  paj'  a* 
rash  p.iid  on  losses  w.is  $4.5511.^9.5.  the  ratio  jTn.nriri.ried  i^ome  '  vprit:,  belie-'e  this  sum 
of  lo.  paid  to  premium--  received  heing  ^om- 

per  rsnt.,  contrasted  with  3.5.34  per  panier-  -hr,-  ,.,r,t,tr-  after  deducting 

rent  In  191-^  undisrlosrd  arr.oiin  ?  for  "rlrprcciation  and 

The  AecTeimte  nnsiness,  so  forth 

The  aegiTga'c  gross  business  a-rltten  'n  Th"  l.eviand  Line  dner-  net  mention  the 
I'tl*  in  'anada  was  .*.3  415.235.65'',  on  amount  of  irolit  earr.ffl.  it  mere!'  sa' s 
'’hich  piemiuma  charged  amounted  to  1.37.-,  'After  piovi.';inn  to.  ,t'|  tax'i  inn,  deprccia- 
,?3l.6bi  ;jnrl  net  premiums,  received  amour.  -  uon  and  mniing^nt  |>.-,h.|it|p.-,  and  the  pay¬ 
ed  to  ,*.2:.7;.3,5.5e  Net  cash  paid  in  lossfs  "f  defei  rr-d  dr.  iderd  -.  'he  directors 

i  was  .Jl^, 111. 1.12.  the  ratio  of  losses  »o  prem-  Ptf'poc-e  ,a  tin.-il  di'idend  ■■huh  wili  bring 
Dim-'  rer-hed  being  .54.33  per  rent.,  con-  'he  aveiag-  r.ite  mentioned  in  last  ,'ears 
trar.ierl  w,th  .t3.4''  per  rent  in  1315.  report  to  7',.,  p.,  Thi.s  i'  a  roundabout 

•xa"  of  sf.Ttin.;  tha’  a  dividend  of  55  pc. 
h.af  been  .n,'l  to  th'-  iuddris  of  the  ordinary 
shares  seeinc  that  for  thiite><>n  years  there 
wa;  no  drvd'T.d,  .'rid  2  1'  .  "as  paid  la.5t 
•-e.ar.  irriuj'itig  **  pc  to  make  an 

".'crSfe'  of  T'  r, .v.  ri-  ijic  fifteen  yrai  :. 


BtSINESR  Arroi  >T5  r  ARBIED  ITON  FAVORABLE  TF.R.MS 
8AVT.>n3  DErARTHF.NT  AT  ALL  BRANCHES. 


EST.ABLI9HED  1868 

Union  Bank  of  Canada 


SOBOraTT  Preridenf — SIR  ta  ii.i.i.vai  price.  Preeldenf— .IOHN  GALT.  F.*q. 

3Tre-Pre*ldent*— R.  T.  RILEY,  Esq.t  G.  H.  THOMSON.  E*q, 

H.  H.  SHAD.  General  Manaaer. 

J.  *4.  H.AMILTO.Y,  AaslRtnnt  General  Manager. 

Attentinn  I-  p.nrtlrul.irl.,  ili.-ivii  in  the  fnrllltlei,  offrred  hy  the  Bank'*  Foreign 
Exchange  Department  hath  in  <  .-tniidn  and  England. 

Exporter*  and  Imporler*  nre  imlted  to  iM-nll  themnelTe*  of  the  Commercial  Inferma- 

!loa  Bureau  at  our  Lnndmi.  Encl.-ind.  Ilranrh.  H  I’rlnec*  Street,  E.C. 

London,  England.  Branrhe*  ....  6  Prince*  St.,  E.r. 

^  Hnymarket,  8. is, 

IVew  York  Ancnry,  tP  tVnII  SI..  Ye**  York  City— tieo.  SSTInon.  Agent. 

TVith  310  Broncher  In  r'linada  extending  from  Hnlltaa  to  Prince  Rupert,  the  Bank 
fferc  excellent  farllltle*  tor  the  trnnanrtlon  nt  exery  deaerlptlon  of  Bonking  hnslne»i.. 
'he  Bank  ha*  rorre*pontlent*  In  nil  the  title.*  nf  Importance  thronghout  C.anada,  the 
aited  Klagdom.  the  (  ontinent  of  Europe,  thr  RrltUh  Coloate*.  and  the  Tnlted  State.*. 

Collection*  made  In  all  part*  of  the  Dominion  and  retarn*  promptly  remitted  nt 
*ee*t  rate*  of  exchange. 


THE  DOMINION  BANK 


rnr  nRiT!«H  trade  rank. 

The  British  Trade  Corporation,  which  has 
a  capita!  of  £  of  "  hich  £  l.dnq.'lO'' 

has  .a If, -ad'  been  ruibscrihed.  and  allotted  at 
par  i£1''  car  hi.  announr-ss  an  issue  of 
l,5fi,('nn  flit  that  shares  a*  par 

As  ha,-  hei  ii  tatrd  on  prc'uo'i?  occasion.", 
the  Btitish  Trade  ''orporation  has  been  in- 
torpoiatrd  bt  Roval  Charter  "'ith  a  'dew  to 
rairvinc  out  the  recommendations  of  the 
Dep-aitmental  Committee  of  th®  l^ondon 
Boji'd  of  Trade  appointed  "to  eonrldsr  the 
he'-i  mean  of  meeting  the  needs  of  British 
firm'  "fer  Mir  .,t|-  as  regards  financial  fa- 
rilitiCF  for  trade" 

The  corporation  will  specloH-  devote  Vs 
enofrie:  tn  the  de'.’elopment  of  ’h*  trad*  of 
the  Bi  Itish  Fmrire  in  o'-ery  part  of  the  world 
II  "ill  pro'tdo  financial  facilities,  'he  en;-- 
renry  of  "  hieh  ma’  extend  over  e  longer 
poii.'d  thin  i.s  co' ered  bv  the  ur,u.s’  iifi- 
'.sn.p.-  m.ide  b-  hanker.*,  and  i»  will  ttifote-. 
pared  to  assist  in  opening  up  new  channels 
|o|  rnterpvi-"-p  "h“re  it  is  domon.strated  that 
financial  .vd  can  be  afforded  without  undue 
rommernal  risks  I'pon  the  conclusion  of 
the  "ar  it  t-  b''!i5vrd  that  there  will  be  an 
ext-'i'Pion  of  the  spirit  of  Brithsh  enterprise 
■which  "  ill  onl’-  renuire  financial  help  to  on- 
ehio  I'  to  accomplish  good  work  for  ths  Em¬ 
pire 

DRAIN  ON  MAN  POWER. 

Sixt'  million  workers  have  been  drarvn 
from  productive  pursuits  h''  the  terrible 
struggle  gome  on  in  Europe  Ten  nation.* 
of  the  "orld  .are  op  rations.  The  strain 
of  tlm  war  is  heme  felt  everywhere.  If 
the  .Allied  powers  are  to  overcome  the  ene- 
in.\  they  must  bear  that  strain  heat  The 
niobiligation  of  the  litiman  resources  of 
every  Allied  country  is  essential.  Great 
Britain  is  -pending  over  $35,600,606  a  day 
The  I'mird  States  is  voting  billions  for  war 
purpose.-  Kxpendltiirer-.  in  the  Dominion 
have  .-leadily  risen  until  nov  it  is  estimated 
that  $660.001160(1  will  he  required  this  year. 
To  meet  such  expenditures  the  Dominion 
must  niobili.-.e  its  financial  resources.  The 
sa'in.gs  of  rvei-v  man  and  woman  in  the 
counti'.'  are  required  to  carrv  the  burden., 
Thrift  and  eronomy  are  essential  that  more 
savings  may  he  released  for  war  purposes. 
The  National  Service  Board  Is  .appealing  for 
investment  in  v.’ar  Savings  Certificates.  Bv 
such  investment  ;.-ou  can  best  help  in  flnan- 1 
rial  mobilization.  1 


CoUerMoni  mode  to  tny  point  In  Canada 
-here  Ibere  I*  ■  branch  of  a  rhirlcred  Bank. 


Gowganda — It  is  understood  that  arrange- 
I  ments  have  been  made  to  continue  work  on 
the  power  scheme  at  Hanjing  Stone  Falls, 
Gowganda.  During  the  winter  a  dam  was 
constructed,  and  preparatione  made  for 
driving  the  diversion  tunnel  a  mile  and  a 
qiijirter  ^long.  i 


THE 

MOLSONS 

BANK 

TneorperXed  by  Act  of  Farllament,  ISS6. 

Capital  Paid  Up  S4, 000, 000 
Reserve  Fund  $4,800,000 
P 

HEAD  OFFICE:  MONTREAL 


Besides  its  D5  Branches  In  Canada, 
the  Molsons  Bank  has  agencies  or 
representatives  In  altncst  all  the  large 
cities  in  the  differept  countries  of  the 
world,  offering  its  cUents  every  facil¬ 
ity  for  promptly  transacting  business 
in  every  quarter  of  tAe  Globe. 

Edwai4  C>  Pmtt  '  General  Xanafar. 


WARNING  TO  CANADA  TOO. 


ftv.ill  y.ficpt  .TournalV 


Sir  Edmond  Walker.  r.T.o.,  LL.D.,  D.C.U 
President 


obc  Hotldn.  Eaq.,  K.C.,  LL.D.. 
D.C.L. 

Ir  Josepb  FUvrile,  Bart. 

A.  Klnnaan,  Esq. 

Ho*.  W.  C.  Edwards 
E.  B.  Wood,  Esq. 


Sir  John  M.  Gibson. 

K.CM.G.,  K.C..  LL.O. 
Bobert  Stuart,  E*q. 

G.  P.  Galt.  Esq. 

B.  J.  Fuller,  Esq. 


Z.  A.  Lash.  E<q..  R  C..  LL.D.> 
Vice-President. 

George  G.  Foster,  Esq.,  E.r" 
rhss.  Colhv.  Esq.,  M.A.,  Fh.D 
.4.  Flumerfclt,  Esq. 

G.  W.  .Vllan,  Esq.,  K.C. 

P.  P.  Jones.  Esq. 


WlUlam  Farwell,  Esq.,  D.C.L.  H.  C.  Coi,  Esq. 

Chas.  N.  Candee.  E.sq 


r  B  I'ilf  f-  !.qr  Mock  Bonus. 

The  "iii'c  y-j,  I  ipr  handed  cu*  a 
."stock  honu:  of  i;  .ind  i.s  paving  a 

T  di'idcpr!  of  2  '  pi  .  '-."jiii  .1)^01  to  16')  pc  on 
the  old  I  ap)'  -"iz.oi .  u:. 

The  ''iinri'd  !  I'm-  p"’ I's  ciutomarv  76 
,  p.t  di-iC'..  i  •'  .  '■•:  'f’u^b!'  Pi.t-E-cr  rap]- 
taliz.iiion.  p  •  .li.o-'-.iir-.e  foi  deprecia- 

t)Ori  j-  .lii.iot.t.  Cl  :  .ir-;  tVr  l.Oi  I'ctpeuiriing 
figure:  cf  !•?..-■. 11-  '  '.'u  '. 

The  l.eylai'O  *.  halanc*  =heet  che-vc 

a  nc'  '  rci!<--.  .1 1  p.-iiji'i  r  fund  cf  *1.256.600 
and  a  '1 -nc"  ,'j i  -  and  trp.-iu-'''  fund  cf  nea)'l,- 
-t2.560..Ti'fi  1'  ui.-o  iici  ■  the  t-ii-.  I  a.sh  and 

bqutd  rcicuii-..  'viiih  is  -'i  <-h,i ractcrictic 
.feature  .  o'  .  t-ippm;.  'cnipanicf'  acrmintr 
,  since  the  "'it  Tliu...  the  company  s  cash  on 
Decemhri  31  -'-.'ir.  ^,l..^6•■l,ooo,  wht!-?  it.s  m- 
vectment.  inrludinc  ".ir  lean,  totalled  .*2'.- 

ooo.ttof).  f'l'  nc.iil'  1,6  p,  of  pr  total  ar-rtr. 

(  ANAPr.AN  F MM'FE?. 

Xnnther  o;  fq-.ol'crpirs  in  Tqnedfl  .After 
Alnio'!-  '? '.r*  '  <‘f  Biir  i*  .ifiifh 

fTct'ii,  (|>c  Vcrml. 

Ficirer  pierciitcd  '■  K  i'-  Dun  -f-  '~o  in¬ 
dicate  that  the  n'.iir. u’ 1  of  burtne.'?  faii’ircs 
in  (  anada  .iftei  '*im-i.-t  ihi'cc  :  car?  of  war 
is  much  belo-,'-  tiir  n.'iru.D. 

This  1.--  10  p.ir'  du-  to  ih-'  fart  thq*  a 
r|e.anup  of  nji  ti-c  v  c-ik  trader,-,  orr  'rrrd  in 
the  rarlier)  M.i ■  "f  'he  ".ar.  and  after 
that  period  hurt  u-'.'.o'i.  -roinoi-  r.a-|t|on  "as 
shown  .and  l-otioi  I  't  -inc.-  r.  mothod:  adapt¬ 
ed, 

rnJlur's  tor  RhIi  Tear, 

The  number  o'  1  omm.ei'  lal  fatliiref  'n 
ifanada  m  the  tK-.-t  half  ot  1617  ai  cording ' 
to  the  figiiroi,  •).'  m.-il'o:-'  in  a  deoade. 

and  the  total  liabiiii ic?  .tic  the  smallest  in 
four  year.*. 

Thu.'  the  Ii.-!''ihtir--  of  th®  merchants  who 
failed  in  the  first  iiaif  of  1317  'veic  *7.16.3,- 
660,  "hiio  the  .  01 1  r  ■  t'oiidin.g  li.ihilitics  of 
merchants  "  iio  tailed  in  the  first  half  of 
1615  "rro  .'.'6.167.2!*,  wlmh  "ill  n  doubt 
remain  a  roooid  'or  a  coo-i  m-iiiy  year?  in 
Canadi.in  oommorei.it  lii.-uor' 

Poorense  in  \ll  rrovdnees. 

I  Tn  eaoh  of  tlio  pm-  pi  evinces  of  I'acada 
[the  numb-'i  of  m.-ol'.  r  ni'ier  var-  !o-s.-  in  'he* 
[  first  half  of  ihi:  so, 'll-  than  in  'he  corres¬ 
ponding  period  of  Inn  'cat.  and  the  same 
thing  is  true  of  the  <  olony  of  .Newfound¬ 
land.  In  rrtnie  Frlnard  Island  there  were 
no  faiiiires  in  the  fivn  half  of  the  present 
'ear.  against  thioo  m  tlie  .'ame  period  last 
year. 

The  rompariron  of  rommiToial  failures 
for  the  first  h,-iif  of  th.-’  .  -iv  m  the  .ast  ten 

years  is  as  follows;  ^ 

Number  of 

5'eAr  Failures 

1317  .  .  fjig 

1316  . , ,  . . .  1,031 

131,5 .  1,450 

1314  . .  1  21s 

1313  .  glT 

1312  .  ...  600 

1311  ...  . 661 

1316  .  fi.so 

1306  .  ■;fi^ 

1365  . S5S1 


The  CanaillaB  Bank  of  Commerce  hating  Braoebes  In  all  the  Important  Town.*  a  nd 
ritle*  througbont  Canatla,  a*  well  as  Newroundiand.  tbr  L'nited  States.  Englsn  4 
and  Mexico,  offers  unsurpassed  facilities  for  the  Dansactlon  of  eierj  deserlpiloa  of 
banking  business. 


THE  MERCHANTS  BANK 


ESTABLISHTD 

ISM 


OF  CANADA 


HEAD  DFFirE 
MOMHLAX 


P.AID-rP  CAPITAL  . S  7.060,000 

RESERTE  FCyDS  .  7.421,232 

TOTAL  DEPOSITS  .  P2J62/)72 

TOTAL  ASSETS  .  121-156,65* 

Preaident  .  SIB  H.  MONT.VGl  ALLAN.  C  V  O. 

Vice-President  . .  K  VS  BLACKSSELl 

Manaxlnx  Ulreetor  .  E.  E.  HEBDEX 

General  Manager  .  D.  C.  M.VCARO’S 

233  Branchee  and  Acenrie*  In  Canada,  extending  from  the  Atlantic  to  the  FselDr 

A  GENERAL  BA.NKING  BUSINESS  TRANSACTED 

•  perlo!  Attention  xlven  to  rolleetlons,  Saslax*  Bank  Department  at  all  Branrhe* 


The  Bank  of  Toronto 

DIVIDEND  No.  144 

Notice  16  heroby  given  that  a  Dindend  of  T'wo  and  three-quarters 
Per  tent  for  the  current  quarter.  be>ng  a'  the  rate  of  Eleven  pep  t'  enb. 
ivu-  annum,  upon  the  PaJd-up  Capital  F'oek  of  th®  Bank  ha.-  'hi?  davbeen 
declared,  and  that  the  same  will  be  parable  at  the  Bank  and  i'r  Branches 
on  and  aiter  the  1st  day  of  September  ne.rt,  io  £harehold-':-rs  cf  record 
at  the  close  of  business  on  the  1 5th  da,'  of  Augutt  neit. 


By  order  of  the  Board. 


The  Bank  of  Toronto.  Toronto. 
.'u!v  ISth,  1317. 


THOS  F  HOtV. 

Lrencral  Mjn.ag- 


TJXEBAXKOF  OXTAAm 

tBTASLaeHCD  1*74 
95  BRANCHES  IN  l  ANADA 
Capital  Paid  t'p,  14,666,06  )  Reel,  14,7.56,019 

EDAHB  or  riEECTOBS 


HON  GEORGE  BRYSON.  PmuvtM 
P.CSSELL  BLACKBURN 
SIP  GEORGE  BURN- 
SIR  HENRY  K  EGAN 
Hun.  GEORGE  GORDON 

Geverac  'lA'Ar.ER 
I'.  M.  FINME 


.TOH.'.  B  FRASER  ''irr-F-P-EtlSEVT 
ALE  X  . AN  o'er  MACLAFE> 

M  .t  OBRIEN 

HON  SIR  GEORGE  H  FERLE'" 
1  '  VKITtUI 

Alt?  (..E.*  MAyArER. 
h  \  .  I  A.'  N 


D  DUTHIE.  CHrnr 

Interest  added  balf-vearly  tn  Saving?  balanrp? 
Prudent  people  gradually  build  up  savings  funds,  .ind  -are  thus 
prepar^  for  the  opportunities  nr  necessities  nf  the  future. 

fN  MONTREAL.  K4St.  rameiSirept,  P.  TV.  MI  BPBl,  Manager 
197  Falrra  nun*  A*®.  TV..  TV.  f  BI  BPF.  Manager. 


Imperial  Bank  of  Canada 

DIVIDENI^No.  108 

Notice  is  hereby  given  that  a  Di'idend  at  tie  ra'e  of  twelve  per  rent 
(12'^r-l  per  annum  upon  the  paid-up  Capital  Stock  of  this  InstiGjtion 
has  been  declared  for  the  three  months  ending  31st  July,  1317.  and  that 
the  same  win  be  payable  at  the  Head  Office  and  Branches  on  and 
after  Wednesday,  the  first  day  of  August  n®xt. 

The  transfer  books  will  be  closed  from  the  nth  to  the  "!£»  July. 
1317.  both  days  inclusive. 

By  order  of  the  Board. 

E.  HAY, 

General  Manager. 

Toronto.  26th  June.  1317, 


IkESTERUNGfiAlVK 

OF  Canada 

Hm4  Offlo*  a  a  Toroit* 

The  rrewth  of  this  Bank  ha*  been  eoasUteat— «  moaament  to  the 
value  of  tmteUlareaee  and  eourtexy  in  banklns  service. 

K0Btr««l  Office!  IM  ST.  JAJTBS  STBEBT 


No  thinkin:  pei-.^on  doubts  that  enemy  in¬ 
fluence  1?  behind  the  copper  mining  strikes.  i  '"^ouge  of  tjie  enemy.  WTiat  greater  aid  | 
The  Governmeir  needs  an  enormous  amount  comfort  could  be  given  them?  lATiat  j 
of  lumber  without  dcla,'  ;  the  TtY AY,  is  or-  ^6^***'  *ct  of  treason  could  these  I.W.VY  i 
I  ganizinc  and  fomcniinz  strikes  in  the  lura-  followers  commit?  i 

her  industr.w  rhc>  arc  endea'orins  to  stir  Why  waif  until  grain  or  ele'-ators  be 
up  sU'ikes  in  the  "heat  aro'ving  states  of  bur,^|^uiines  flooded  and  destroyed,  fae- 
the  .North'vest  .-^omp  of  these  pubiie  speak-  torie^ffiRmantled.  or  even  these  utilities 
I  ers  have  opcnlj  urped  the  burning  of  wheat  temporarily  held  up.  The  nation  is  at  war. ! 
fields;  and  they  piomup  to  spread  their  and  treason  must  be  met  with  preventative 
work  to  many  other  industries  in  which  as  well  as  punitive  measures.  tYhen  you 
the  Nation  i?  vitally  interested  hear  the  copperhead  hissing  in  the  grass 

Should  our  "heal  crop  b®  lost  nothing 'why  wait  until  it  strikes  before  stamping! 

I  could  brine  it  back  Why  wait  for  a  call  on  it?  Death  might  he  the  price  of  delay  i 
from  a  po'ernor  who  is  waiting  for  the  act '  Copperheads,  branded  with  ujs  iron  Cross.! 

I  to  be  eommifted  before  calling  for  help?!  are  filling  the  wheat  fields  of  the  West  | 
VYhy  not  act  at  once  and  save  the  wheat. !  They  are  in  the  copper  mines  and  logging 
I  which  is  as  vital  as  powder  or  shells"  To  I  camps  and  threaten  to  invade  other  fields, 
deprive  the  liovernment  of  the  lumber  It  I  Instead  of  waiting  to  see  If  their  bite  is 
"needs  is  to  embarrass  and  hinder  its  war  I  poisonous,  the  hSel  of  the  Government 
preparations.  To  cut  off  the  supply  of  cop-iaMuld  stamp  them  at  once.  The  price  of 
I  disarms  the  soldier  in  the  field,  to  the i 


ESTABLISHED  1S72. 

UNI  OF  HIMim 


Head  Office:  HAMILTON 


Capital  Anthorljed  . .$5,000,000 

Capital  Paid  Up  .  3,000,000 

Surplus  .  3,500,000 


Bubacriptlon  rataa — $3.  a  year  in  Caaada;  in 
3reat  Britain.  I2s.  a  year:  in  United  State#, 
ti.iii  a  year.  Cut  out  the  sutxscrintion  forro 
printed  In  thla  Uaua*  . 


/ 


I 


Holla.nci’s  Slimmer  Sale 

is  rapidly  drawing  to  a  close.  That  it  has  been  most  successful  has  been  sho'Mi  bv  the  number  of 
people  —  many  of  them  new  customers  —  who  have  taken  advantage ^of  the  wonderful  values  offered. 

10%  to  20%  Discount 

is  being  offered  from  our  entire  line  of  exclusive  house-furnishings  In  the  T\'all  Paper  Department, 
the  discount  from  our  new  designs  nms  from  10'- 7.  to  ‘JO*','  —  but  on  broken  and  discontinued  lines, 
it  ranges  as  high  as  oO'^c . 

Although  Tapestries,  Draperies  and  Cretonnes  are  increasinglv  difficult  to  procure,  w-r  are 
offering  a  discount  on  our  entire  showing. 

Holland's  Upholstered  Furniture,  made  in  our  owm  workrooms,  carries  a  discount  of 
For  those  of  our  customers  who  wish  special  designs  m  upholstered  furniture,  we  are  making  special 
pieces  at  discount  prices. 

Bedroom  Suites,  odd  Chairs,  Dining  Room  Suites  —  are  all  marked  from  10^  to  20*^  off. 
Hcllar.d's  f_alleiies  cciitam  so  /rj-  duplicaics  that  ue  ■j.'ouid  adi  -,sc  an  ea^iy  scleotion. 

^S,(Si^£iuad&SonQt 

oin  ST.  CATHERINE  STREET  WEST. 


^  Profit  and  Loss  For  Half  Year  Shows! 
S326,274  Available  For  the  Coin-| 
mon  Stock,  After  S150,000  For 
I  War  Tax — Stock  Now  on  Regular  I 
5  Per  Cent.  Basis—  Prospects  Are! 
:  Bright.  I 

i  —  j 

The  half-yearly  report  of  the  Brompion 
Pulp  &  Paper  etompauy,  for  period  ended 
April  30,  1917.  has  been  issued,  and  shows  i 
a  very  satisfactory  condition  of  affairs.  ' 
I  Surplus  revenue,  after  administration  and 
I  lepal  expenses,  salaries,  etc  .  amounted  to 
S61 .  .2(i3.19.  From  this  has  been  deducted 
i  ?45,989.1fi  for  accrued  interest  on  bonds, 
$.0,t*00  accrued  dividends  on  preferred 
stock'  and  SIT.t.OOO  for  t'«'o  dividends  on  i 
.  common  stock,  leaving  a  profit  and  loss 
surplus  of  $,526,274.03  The  profit  and  loss 
'  surplus  is  AFTER  dcdiictins  .<139,090  for 
,  contingencies  and  war  (axes. 

The  surplus  revenue  for  the  six  months 
period  works  out  at  the  rate  of  about 
pc  on  the  common  stock  for  a  full  year 
period.  »hkh  must  Iv?  highly  cratifying  to 
shareholders.  Though  the  I'alance  sheet 
has  not  been  ptihlished.  The  Financial 
Tlroe.=:  is  informed  that  the  current  assets 
exceed  cuiTC-nt  liabilities  bv  about  $1,.300- 
09.1,  ■  I 

Rpinilnr  Ilbddend  1«  .3  P.f. 

The  dirertors  have  officially  notified 
shareholder.s  that  tlm  eoinmnn  stock  has 
been  placed  on  a  regular  hasi.«  of  5  ]»,c.  per 
annum.  , 

I 

(  oinpaitj’s  (  npltal. 

The  tapitaliz.aiion  of  the  company  !«  as 


V/E  OFFER 


CITY  OF  MONTREAL 

4%  Bonds 

Due  1st  May,  1937 
Price  to  yield  Sy%% 

D02VU?7I07Nr.SECmSITIBS 

COBPORATIOIV.LXPIlITEID 

CANADA  LIKE  BLDG..  MONTREAL 

TORONTO  KstabuIHID  1901  LONDON,  CNS. 


Mainly  About  Securities 


HINTS  TO  INVESTORS 


THE  LOCOMOTIVE  BOOM. 


6  PC  Bonds 

7  P.r  Ciini.  Eref. 
P'oek  .  ,  .  . 

fommon  Stork 


•Authorized.  Paid  Ep 
.$2,090.9(10  $l,7iin,(h)(i 

.  2.909,niin  c  ooo.r.no 
7.990.000  7.ooo.r,oo 


-  The  hoard  is  rompniivy.  ct  N  Mrt'i-a 

I  <  anadian  and  .4menran  Plants  Have  Enor-  President;  E  w  Tobin,  M  E.;  N  Orecn- 

nioiis  I  ntilled  Orders  on  Books— One  -‘shields,  w  .\  Munroe.  H  W  Deauclerk 

.  Ha*  ,?s0.00n.rt(>0  Against  ?10m000  '  ^  BothwcJI.  general  manager 


Th*  Editor  will  be  pleased  to  anisver,  either  this  year.  At  its  present  price  around; 

through  this  column,  or  by  letter  when  th*  ,  f'O.  aud  considering  Its  presen*  raininzs  it' 
circumstancAa  require  it.  any  enquiry  , 

latir.g  to  investment.*  It  should  be  under-  s-hould  offer  attractions  as  an  investment,  j 
etood,  ho«e\er.  that  The  Financial  Times  1  _  i 


East  Tear. 

The  American  l/oeomotive  Coinpany  has 


Profit  and  Loss  Statement. 

The  profit  and  loss  statement  follows,  for 
half  year  ended  April  30.  1917: 


will  not  make  predictions  regarding  the 
immediate  market  course  of  any  aecurlty. 
To  re.  e'v»  a  t  r ”  1 1'-.v  .  !i;.,uiru'.-  ■■  • 

companied  by  the  full  name  and  address  of 


Hromptoii  Paper. 

Montreal — Crompton 


{the  phenomena!  total  of  tj.o.ooo.ooo  of  un-  Surplus  retenue  . .  .$617 '’65 

fil'-d  orders  on  its  books  This  business  Cord  interest  . '  4:iOso 

is  hic  enough  to  insure  lOo  p  (.  capacity  op-  — - - 

e-rations  through  the  1017.1$  fiscal  twelve  „  .  ....  $571,271 

70000 


the  inquirer,  a.«  an  evidence  cf  good  faith.:  Paper  is  doing  an  excellent  business  and  as  months  A  '-Mr  airo  the  rnmna'nv  had  nn 

All  questions  complying  with  these  rules  ,  ^ave  purchased  the  slock  a-  about  ’he  orders  tnTbe  ev.em  or*ro  nno  nOA  Of 

will  receive  prompt  attention.  ,  .,1  a  „  _  oiners  'o  me  extent  of  x]o.nnn.iinn  or 

.low  level  we  would  ad'ise  vmi  to  hoid  !■  .he  present  unfilled  orders,  the  business  on 


(anadian  (  ar  Stork, 

.  Torontiy  -  The  anr 


Hi'hcrlo  It  has  suffered  from  the  general 
dullness  prevailing  on  'he  t  anadir,n  sto' k  | 


markets,  in 


.trutly  locomotive  aceonnt  roniprises  $SO.. 
11(1(1  iMKi  whito  $5,000. non  ip  on  account  of 


2  Div.  on  common 


.?.=.oi.274 

175.900 


N.ational  SteeI-  C.ar. —  During  the  past 
w-eek  there  has  been  a  slight  turn  in  the 
fortunes  of  the  National  Steel  Car  Company. 
-A  few  days  ago  a  further  ad.iustment  of  the 
difficulties  with  the  French  Government 
arising  out  of  the  inability  of  the  company 
to  make  delivery  within  contract  time  was 
reached,  and  it  is  said  th.at  the  company  will 
benefit  to  the  extent  of  some  SbOO.OOt'.  It  is 
understood  that  an  order  has  been  placed  by 
the  Dominion  Governinenr  vviih  the  com- 
panv'  (or  $3,000.00(1  worth  of  rolling  stock, 
and  some  further  orders  from  the  French 
Government  are  expected.  The  prospects 
of  the  company  working  out  of  it.v  ditficulties 
have  improveci  recentl.v,  but  the  proce.*s  will 
be  slow, 

Qt'EBEr  R.4ILW  AY.— The  Quebec  Railway. 
Light.  Heat  and  Power  Company  has  been 
awarded  $27ft.00l>  for  the  pro|ierty  known 
as  the  Quebec  Gas  Company's  Land,  which 
was  expropriated  bv  the  Federal  atithorities, 
according  to  a  decision  bv-  the  Exchecpier 
(rourt.  The  government  offered  tin  Qiuhec 
Railway  Company  some  time  ago  $125,000. 
or  at  the  rate  of  $2  per  foot.  The  (.'ourt, 
however,  gave  the  ('ompany  $5  per  foot,  or 
$275,000.  To  this  is  added  $30,000  alrrad.v 
decided  upon  b.v'  mutual  agreemeiU,  which 
makes  a  total  of'$305.000.  The  Crow  n  pays 
the  cost  of  the  proceedings. 

INTEKNATIONAL  PArEK  in  the  vear  1916 
produced  373,263  tons  of  m  wsprint,  or 
27.6'";-  of  the  production  in  the  C.  S.,  or 
19''>  of  the  production  in  North  -America 
This  compares  with  a  productimi  of  402.763 
t'Otis  in  1913,  or  30  S'  ,  of  the  total  made  in 
the  U.  S.  When  the  Company  ".i.s  formed 
in  189$,  it  controlled  between  75'r  and  80', 
of  the  newsprint  production  of  the  country. 
It  i.=  c'laime.i  that  the  growth  in  newsprint 
ha.s  been  going  to  other  companies,  and  that 
International  Paper  has  been  shifting  over 
into  speeialties,  in  w  hirh  t  here  is  more  money. 
In  1913  Canaiia  produced  but  350,447  tons 
of  newsprint,  against  61  1.226  tons  in  1916. 
In  other  wor(is,  <vf  the  t(vial  tircvrlucticvn  of 
1,655,012  tons,  in  the  U.  o.  and  Canad.a  in 
1913,  the  Canadian  mills  contributed  but 


21  Of  the  North  .American  1916  output 
of  1.9SS,447  tons,  the  Canadian  mills  pro¬ 
duced  30'  ;.  The  Canadian  percentage  will 
continue  to  grow. 

Grakby  Consolidated  production  in  June 
amounted  to  3,030.929  pounds  of  copper,  com¬ 
pared  with  3, 159.284  in  May.  a  decrease  of  128. 
355  pounds.  The  production  came  solely  from 
the  .Anyox  Mines,  the  Grand  Forks  smelter 
having  been  dosed  since  May.  In  April, 
Granby  produced  3,950,469  pounds,  of 
which  74S,34S  pounds  were  from  the  Grand 
Fork.*  smelter,  while  in  March  the  production 
was  3.555.411,  of  which  1.086,618  came  from 
the  Grand  Forks.  In  February  productio 
amounted  to  2,690,265  pounds,  while  in 
.Tanuary  the  total  was  3,122,879.  In  June 
1916.  4,011,861  pounds  were  produced. 

The  outlook  for  Granb.v  is  more  favorable, 
since  the  miners  of  the  Crows  Ne.st  Pass 
Co.il  Company  have  now  returned  to  work. 
This  enables  the  (irand  Forks  smelter  to 
commence  operations  once  more. 

Crttible  Steel  -  -By  the  declaration  of 
a  final  extra  dividend  of  2  p.  c.  to  apply  on 
the  preferred  stock,  the  Crucible  Steel  Co., 
has  arranged  to  lii)uidatp  with  its  fiscal 
year  a  lolal  of  24  12  p.  c.  in  accrued  .divi¬ 
dends  on  that  stock.  Including  the  regular 
7  p,  c.  on  the  preferred  stock.  Crucible  will 
have  paid  $7,875,000  to  stockholders  when 
the  current  disbursement  is  made  on  Aug 
31.  Naturally  this  is  a  record  which  appar 
ently  justifies  Crucible's  present  prominence 
and  yet  it  doe.s  not  necessarily  follow  that 
the  common  stock  now  is  to  receive  a  divid¬ 
end.  The  excess  profits  bugbear  is  just 
around  the  corner  and  it  has  frightened  the 
munition  makers.  .As  one  interest  express- 
I  ed  it  — "  C rucible  will  probably  make  $15,000,- 
0011  this  year  over  the  average  profits  in  the 
years  before  the  war  but  under  the  proposed 
profits  tax  511'  I  or '$7,500,000  wqll  have  to  be  1 
pai(i  to  the  Government.  The  usual  pre¬ 
ferred  dividend  rerjuires  but  $1,750,000  a 
year  and  outstanding  common  stock  amounts 
I  to  hut  $25,000,000  yo  I  hat  a  total  of  6  or  7% 
Irate  on  the  junior  stock  vvnuld  leave  the  Co., 

1  with  a  comfortable  margin. 


issuer-,  niiinition'  an(1  other  wi 


sharc-!"hile  at  the  .same  time  its  niark't  action'  'i-i-,,  .  iionundotis  artiv-itv 


*$.326,274 

*Aerordinp  *0  thr  official  report  this  sura 


holders'  meeting  of  the  Canadian  t.ar  helped  h>  the  fact  that  the  direc-  htiilrlirc  tiniloui.irdlv  i«  reflected,  to  a  rela- • after  .-ettinc  aside  1159, oon  for  contmeen- 

Foundrv  Companv  will  take  place  on  th<  addition  to  the  reculai  dividemi  pav-  ,hc  d-pree.  upon  Canadian  loromot.lve  rom-  9le.s  and  u-ar  taxes. 

,  *  imcnt.  also  distributed  a  bonus  and  the  in-  names,  whose  business  at  nresent  is  well  _ 


31st  inst.,  when  tu  addition  to  the  lu.^ulis !  vesting  pi 
of  the  operations  for  the  past  year  on  the  j  to  honu.s 
Canadian  business  of  the  tonipany.  there  1  Brompton 


le.vuli.s  ,  nesting  puhhr  those  days  are  not  (.avoiaide 
on  the  I  to  honu.s  pa.v  mcnts.  The  earning.-  of 


live  d-pree.  upon  Canadian  loromot.lve  rom-  9ie.s  and  "ar  taxes 

names,  whose  business  at  present  is  w-ell  _ _ 

(cvf.nd  ■  aitacitv  5T1R  (  ni  \TT 

•American  observ  ers  are  of  the  opinion  that  ‘  •11 


Brompion  for  the  current  half  vear.  whiih  foi  three  to  five  years  after  the  war  Russia 
yo’i  will  find  nn  another  page  of  The  »-'m-  j'lanre  Pouth  America.  South  Africa  and 


$T1B  (OI  TTTIVS  I’KOSEKHITI. 

( J.  S.  Bathe  k.  Co  i 

^kere  is  another  reason  why  price-fix- 


HOW  U.  S.  EXCESS  PROFITS  TAX 

WILL  BE  FELT  IN  WALL  STREET 


will  be  submiltfd  a  Ftatrment  of  lno-  >*^’1  or  anoth^'i  page  <'f  Th*^  I'ranEo  South  America,  South  Afri'*?  and  ^Vere  another  reapon  ''bv  prioe-fix- 

fits  from  the  Russian  shell  order,  vvhirh. '  ancial  Times,  are  equal  to  nearly  1-.  n.' .  ni.inv  of  ‘he  British  Colonies  will  he  forced  ing  by  (be  Government  =hould  not  be  dras 
as  published  in  our  issue  of  .Jul.v  13  will  I'm  the  (ommon  stock,  which,  of  enu  -.^e.  ■-  to  eomr  to  the  Emted  States  and  Canada  for  tic— in  fart  <-houId  he  hhe 

show-  a  surplus  of  nvci  . . .  This  I  very  satisfaetory.  In  addition  the  riimto;  --  ilie’;-  pressing  requirements.  _  '  "  iioerai.  Thi.s  i.s 

amount  of  course  "ill  strengthen  the  cquj'.'  |  have  placed  the  stork  on  a  straight  di'idi  ndi  The  loroniotlve  hiiildine  rapaeitv  of  rom  the  fact  that  not  only  is  all 

behind  the  stock  of  the  (ompan>  and  h(  a  basis  at  the  rate  of  5  p.e.  per  annum  T'ndrv  ;  Fr.anc *.  cxrepi  for  one  plant,  has  been  en-  business  stimulated  if  large  business  is 
factor  in  the  resumption  of  the  iireferred  the  new-  conditions  the  stock  shou’d  'io;tii'elv  de-'-troj  e-d  hv  the  war  Belgium  was  prosperous,  and  ( onversrl.v  that  cutting 
dividends  around  the  end  of  the  year  The  better  marketwise,  especially  m  any  pen-jalso  ,a  large  builder  for  the  Continent,  and  fiown  ambition  among  the  industrial  lead- 


company  has  a  large  amount  of  ordinary  j  eral  forw  ard  movement 
business  on  hand  and  already  has  iiiade,  Tonmto  I 

large  shipments  ’o  Europe  during  the  >  ur- 

rent  year,  all  of  which  portends  future  sue-  In  regard  to  yo„r  lor. 


Tonmto  Pails, 

In  regard  to  your  Toronto  Rail"  a-c  stork 
hieb.  'Oil  pureha.srd  at  76.  we  do  pot  think 


,  (t.s  lorornotive  works  have  been  niimad  ers  surely  withers  'hr  wh.ile  industr'i.al 
I  Biissian  orrjers.  in  view  of  the  proposed  etjurture.  bu»  n  prartiral  ica.son  is  that 
j  r-Tilw.-i  expansion,  w-di  he  a  very  big  fartoi  profit*,  no  matter  how  large,  must  evrn- 
I  in  Anieriran  trade  for  s-evfral  years  to  come,  lually  be  divided  with  the  Government 

_ _ tbrough  ♦he  operations  of  t,he  r-xrcss  pio- 

_  _  fits  tax 


«cs,-  Considering  the  'improved  outlook,  ’hmh  ,vnu  purcha.=ed  nj  76.  we  do  no.  thini 
,.„n=,a»,-=,t.on  tbP  biETburiee  I'm  Iia'''’  anv  cause  for  worry.  especMiiv 


and  taking  into  consideration  the  higlipiKe 
at  which  vou  purchased  your  sto.k.  w-  'he  return  on  vou.  investment  on  an 
would  advise  vou  to  hold  on  to  i<  in  thr  P  <'■  'iividend  basis,  is  equal  to  I9t,  p. 

meantime  '  ''' ®  eonsider  the  stock  a  fir  '-'  lass  in' es* 

nient  a'  present  priees.  and  brlirM  tjir  tow 
Quebec  Pall*  Bonds.  quotations  are  due  entirely  to  ihr  pnii*i(,sli 

Regarding  vour  Quebec  Railway  bonds  baiting  of  the  company  and  1t^  sub*id(aMer,  j 
which  you  have  purchased  at  4''.  The  ''Ten  the  eompanCs  franehi.-e  evpires,  m 
bonds  ace  sound  and  are  reasonablv  cheap  i 'he  rourse  of  a  few  year.s.  the  propertj ,  no 
at  present  prices.  The  un.satisfaetory  prar-  'loubv  will  be  bought  over  bv  the  eitv,  bu* 
tire  of  the  ronipanv  in  taking  'heir  fullleven  in  this  eoniingencv  w-e  believe  that  tb* 


Quebec  Rail*  Bonds. 


DOG  DAYS  AND 

THE  MARKET 

A'  hv  market  w-iiters  berome  so  gloo 


Following  strir»!v  the  course  outlined  bv 
the  President,  of  keeping  pUnis  in  high  ef- 
firirncy.  paving  good  wage.s  and  pioviding 
a  living  onj  v  foi  those  w  ho  i  nndui '  them, 
would  prohabh  <  ui  off  eoniplrtelv  anv  ex¬ 
cess  profit.-^.  ,ind  so  uipr  out  the  $5.69,000.- 


"days  of  grace"  on  interest  pavments  ha 
made  many  investors  vvary  of  the  bond.' 
and  has  been  largely  responsible  foi  th 


dmib*.  will  be  bought  ovei-  bv  the  eitv,  hu* 
leven  in  this  eonTingeney  we  hclic’.-e  that  tb.e 
equities  of  the  tompany’s  subsidiaries  will 


wary  of  ihe  bonds,  bt"  siiffieieni  to  justifv 
responsible  foi  the  prires  for  the  ranwa> 


nrirec  at  whieb  the  bonds  have  been  course,  before  the  expiry  of  the  franehisel  .  ... 

low  prices  at  w  nicn  tne  noniis  (..ive  iwtn  v.,,  .  -.Anrct-inAi.-,-  u,-  9t  remote  country  re.sorts.  or  on  yachting 


quoted  in  the.  past  three  years.  'Imre  mav  he  a  better  under-standinc  he- 

•w  pen  the  company  and  the  city,  m  whi'  h 
ease  it  would  be  reasonable  m  expect  n 

K.  X.  Burt  (  (inipanT.  renewal  of  the  franchise  Intrinsieallv  w-e 

Trader.  Grimsby — F.  Burt  Gompany  believe  the  stock  is  worth  verv  much  more 

business  Is  growing  rapidly,  the  earnings ;  than  current  quotations,  but.  as  w  e  have 

for  1916  showing  an  increase  over  tho'  c!  stated  before,  sentiment  plavs  a  mnsider- 

for  1915  of  $107,248.  or  4R  p.e,.  while  the  abjp  part  in  market  valuation,  and  i»  is 

earnings  available  on  the  fominnn  stock  difficult  to  estimate  the  exten'  of  anv  prob- 

were  15  5  p.e..  compared  w-nh  5.2  p.e.  in  able  market  reeovery. 

1915.  and  5  8  p  r.  in  1914  Diii  ing  1916  the  _ 

common  stork  dividend  w^as  resumed  at  the  Partnership  Insurance, 

former  rate  of  6  p.e,.  and  w  ith  the  present  ...  cv  v  i  n /->  , 

outlook  there  is  no  reason  why  the  earnlnes  .  Tndustrr  Pherbrooke.  P  Q  writes YP 
cbould  not  keep  pace  with  'he  high  fi.gures  Partner  and  mrseif  are  considering  he  ad- 

established  last  vear.  Extensions  to  plant  usability  of  taKing  J';- 

have  become  necessarv,  owing  to  the  in-  Mirance  policies,  say  $2o.900  to  $..o  o.,r,  ^;h 
““  ®  ^  ,  J  J,  i-  fv.,,  fcir  our  mutual  protection.  Do  you  thirk 

creased  business,  and  it  is  possible  that  be-  i-  ■(  wbirb  ^ 


iie,-.  in  ;  stagnant  or  sagging  quotations  during  which  the  Senate  (dmniittee  expee's  to 

mon'hs  of  .iiiiy  and  August  is  not  easilv  fioni  that  source.  It  is  ,a  question 

D'J  j  ,  ‘  MfiPtllOl*  parilic  clou  II  Drirrfi  to  tho 

1,,.  I  understood  A  bull  m,arket  during  the  dog  men-  would  .*avr  as  much  from  vear  "n 

irs  will  davs  IS  a  very  cxc.'ptional  happening  Pro-  .veai  as  might  be  eolieeted  from  the  excess 

markc  t  I  traders  w  ho  have  the  habit  of  profits  lax  time  wijied  out,  espec  iall.t  if  the 

9*^  'lU  spending  *-ev  era!  w-eeks  during  the  summer  ®®9ie  stringent  price  list  were  adhered  to 

bi^-^'br'^  !  remote  country  resorts,  or  on  yachting  ''onsiimers  It  w  ould 

,  ,  '  ertiise*  are  not  in  the  mood  to  make  new  ®  ^  exenss  jtrofiis  tax.  w  hich  can 

'  '  '  eomniii inents,  or  even  to  earrv  anv  long  ®'®9  -ni  reased  in  percentage  if  ne-ces- 

'b®''’  '■’(stork  during  the  time  of  their  ahsenee  from  biost  economic 

allv  w-e  ,  ^  tirkcr  economical  method  of 


Brokerage  firms  will  feel  the  buideii  of 
the  excess  profits  tax.  if  enacted  into  l.iw 
as  adopted  bj  the  Finance  ("nmmittee  of 
the  Senate,  severely  on  aitoiint  of  'he  .'■eler- 
tioi)  of  1911.  1912  and  1913  a;s  the  period 
for  the  eoniputation  of  excess  taxable  in¬ 
come  The  daily  average  trading  on  ilm 

.New  York  Exchange  for  these  three  tears, 
the  '  pre-war  period"  in  Hie  word.-  of  ihe 
IV  ar  Rev  enue  A<  t.  w  as  onlv  383.112  shares, 
or  smaller  than  for  anv  vear  sinie  IS'tS 
Bond  sales  on  the  E.xehange  similarly 

were  low  In  the  three  years  seleete<l.  aver¬ 
aging  $674,974.90(1.  ronipaied  with  $1,121.- 
qsn  son  in  1916  for  example  The  artiviiy 
on  the  New  York  .=:to.  k  lyiiange  in  the 
period  l''ll-13  i-=  indKafcd  in  the  following 
table . 

Stnrk  riaily  av»r  Pnntl  f  ile* 

,q,s  ss '1112  e.n  276,740  ;t  I'lV.O'U  ,000 

mi?  cii'tot'iIS  4'(6,a4S  m.V.IOO.oOO 

lai',  .  i27'..';'.6,i4't  4n.3ri:)  67),,iia'(.oon 

T„,.1  042  SI-.-OOS  1.110.127  $2.0'22.2L'4, 000 

■  114.17S.C,.U  OMU:’  c, 7, .074.00(1 

n„..  Vhr—  vrar.  .„irnar..  *>>’6  ib-.s-  prnr...imK  anO 


ilna  these  year*  "'irpa 
follotinr.g  IS  shewn  be'oa  ■ 


1917  6  mos' 

1916 

1916 

1914 . 


St<■r^  *sl**  I's'l'  ater 
tor., 097. ',00  7(i(i.6i2 

2'15'.61, 1.622  7'i.'.47e, 

1  ■,.'1,6.=, 4. 166  n-.s.cua 

4)>031.6't.t  'i.iCj.i.lO 


KonH  sale* 

!  l>‘'',2i'4.4SO 

i.IZli'lhO.'-.OO 
'■..->.471.(100 
1  ‘,.■,003.000 


ye.irs  used  as  a  basis  for  the  compiitat^H 
of  the  excess  profit.”  tc-w 
worst  in  Ihe  history  of  most^^^he  firefl 
on  the  Street.  1 

I  nder  the  terms  of  the  tax,  a  firm  whlcbi 
in  the  period  1911,  1912  and  1913  averaged! 
to  earn  Sioo.ooo  per  annum  and  which  now! 
earns  .$5O(l.il0(i  must  pay  a  tax  of  Sli'.lSoJ 
If  it  should  now-  earn  $E90(1.990  a  ye2x, 
must  p.iy  a  ta.\  of  $1(>7.15'1. 

Below  has  been  worked  out  the  effect  ofl 
the  tax  of  a  firm  or  company  which  earn.fl 
cd  $19(1,9(1(1  net  per  annum  on  the  average! 
for  1911-13.  As  Is  shown  in  the  table,  M 
firm  vvhirh  now  e.irns  .$359,900,  or  a  pro4 
fit  $259.91(0  in  excess  of  the  average  for  thelj 
'pre-w  ar  period  '  mii.sf  pay  an  excess  pro-^ 
fits  tax  of  $82,159,  as  follow-s:  1 

K«*i"  Ffw  Amoun*  •axed  T»*  ^! 

16  2 f>  '  'in.’neo  ''I’eoM 

20  60  2,5,000  '5.09® 

7.5  76  25,000  6,3Sfl 

10  too  25  000  7 

15  150  50,000  17,5^H 

to  200  .50,000  30,0^H 

15  250  60,000  SZ.S^M 


114.;7S.634  .■;5.3.I4? 


Partnership  Insurance.  ■  .luly  and  early  .August  Thev  ought  to  'i'  ausomieiy  no 

Tndustrr  Pherbrooke.  PQ,  writes:_"YTT  Tat  given  seven-eighths  of  perf.ect  fj'^raence 

partner  and  mrseif  are  considering  the  ad-.  ^  ba,  almos'  invariably  accompanied 

.siirance  policies,  sav  v--  n  »  3  n  .  Therefor*  do  not  exnect  a  ’b"'  ®  I”’’®®  T®  ®*®'''  consumer  of  the' 

this  Trmri’iiris movement  during  the  dog  day^  and  country  is  able  to  get  his  goods  at  (through  I 
rnmnanvTo  vnu  recommTST'’"  '  "  '•i’®-''*'  "’ould  help  senUment  by  ®'  ®'->  known  nusmess  expedient  to  force  as 

of  tbl  rvonotnr  form*  o'  ''’'’Oeni^lng  this  feature  of  the  business,  ’o^  a  price  as  possible)  such  a  price  should 


tirker  ’  Te  most  economiral  method  of 

^  ,  raising  the  vast  sums  needed  bv  the  (3ov- 

Mat'ket  writers  ought  to  know  this,  and  Drastic’  action  on 

they  ought  also  to  know  ,i,at  a  sweltering 

ho  day  ,S  not  eonduetve  to  the  requisite  prospentv  ,.f  -he  count,-  and 

n.an  wKh  which  to  operate  on  the  bull  ...j, m  *  *  ’■ 

side  of  (he  market  Thev  nugh'  to  know  that  "'Tout  prospentv  the  aid  of  America  m 
not  one  bull  market  in  ten  has  been  en  dangerous, y  handi- 

noer'd  d'.ring  the  exeessiv-ely  hot  davs  of  i.  .  .... 

I’v  and  ejiriv  A'lgiist  Thev  ooe-ht"  to  Theie  shouM.  of  course.  be  absolutely  no 


l«4.n4r..n'*.i 

19T.T,- r-<.142 
2-4 

2fiKD23.930 


4'.''  .'M^  I 

f.f.T 

9.?'4.24^  ^70/409.000 


c.casea  nu.  ^  arivisahi^  principle  1«  to  hA  rommendrd  ? 

fore  the  year  companv  do  vnu  recommend- 

to  dispose  of  parr  ®f/he  new  issue  9f  s'oek  .  popular  forms  of 


authorized  by  the  shareholders  at  the  last 
annual  meeting  The  stork  sold  as  high 
ae  122’-.4  in  1913.  and  has  sold  a.s  low  as 


The  Basis  of  the  Nation's  Weaith 

Rea!  Estate  ts  the  basi.e  of  tne 
Nation  s  Wealth.  It  produces  that 
which  both  man  and  beast  must  have 
to  Buetaln  life  W’lth  o'lr  rapidly  in¬ 
creasing  population  come?  the  demand 
for  a  corresponding  inrrea*e  in  the 
products  of  th'  *oiI,  and  rbi*  deniand 
will  never  b*  !'.**  than  new  I.and 
cannot  be  destroyed,  and  with  proper 
care  its  producing  power  may  be  main¬ 
tained  intact,  I.and  values,  therefor*, 
possess  that  element  of  permanency 
that  reduce*  the  speculative  feature  to 
the  minimum 

This  corporation's  borrowed  funds 
'Deposits  and  Debentures  i.  and  bv  far 
the  greater  proportion  of  th*  share¬ 
holders'  money*  (Capital  .^tork  and 
Reservel  are  invested  ,n  firs*  mort¬ 
gages  on  improved,  productive  real 
estate.  To  afford  an  opportunity  to  all 
of  Investing  th»ir  money  with  such  ab¬ 
solute  safety,  we  issue  our  Debentures 
In  sums  of  one  hundred  dollars  They 
are  a  security  in  which  Trustees  are 
authorized  to  invest  Trust  Funds. 

Call  or  write  for  specimen  Deben¬ 
ture  and  copy  of  Annual  Report. 

CANADA  PERMANENT 

MORTGAGE  CORPORATION 

Toronto  Street.  TORONTO. 

Pald-np  Capital  and  Reserve  Fond. 

Rleren  Million  Dollars. 

ESTABLISHED  1SB5 


for  mir  mutual  protection. 


bupinesR  protection,  and  ranadian  compan- 
ipc  arc  piitt.ir.g  conRidorable-  effor*  Ir'o 
"partTifirship"  insiiranre  Th"  Bun  T.c: 
have  a  policy  which  wj]]  mee*  vour  rc't',!’'- 
ments  and  which  w-ill  give  vou  "real  in- 


ro-ioenlzlng  fhl?  feature  of  the  businegp,  ^  D'"'®®  possible t  such  a  price  should 
and  not  eternally  pull  a  long  fare  while  I*®  considered  satiffactory  to  the  Govern- 
•ba’  face  is  engager]  in  seasonable  though  ni®nt,  except  in  certain  >  ases— for  InsUnce, 
uncomfortable  perspiration  'i  Steel — where  demand  has  so  enor- 

_  raously  exceeded  supplv  that  a  runaway 

market  has  ensued,  with  prices  abnormally 
GOTERyM^R^T  BAIXBOAD^.  exceeding  costs. 

Edi'or  Financial  Times.  Montreal*  In  such  instances  a  fair  maximiim  price 


EXPF.rT  BT">rPEP  r'ROP  jhand  appears  a  letter  from  “Regular  Read- 

Galrarv.  Aita. _ The  la’e.'f  crop  reports  of  |  er.  '  Lv  nn.  .Mass  ,  in  which  he  takes  "a 

the  Canadian  Bank  of  Commerce  te]]  rvf/ling''  at  the  Canadian  Government  Railway 


Sir. —  In  your  issue  of  Julv  7th  Just  to  mi^ht  be  established  for  all;  siieh  price  to 


greatly  improved  conditions  In  some  of  the.  Let  me  assure  .vou  that  It  is  absolutely 
drier  parts  of  the  prnvinee.  while  in  'he ;  unfair  for  such  a  statement  to  be  made 
other  sertions  the  idea)  conditions,  pre- ,  about  *hi5  railway  and  the  service  It  gives 
valent  sinee  the  beginning  of  f'ne  19] ,  sea-  i 

son,  continue,  with  the  prospects  for  a  bum- j  Generally  speaking  the  service  as  regards 
'per  crop  such  as  the  province  experienced  i  rar.s  compares  with  any  railway  in  America 
in  3936,  and  one  which  may  possiblv  '('[unless.  p((rhaps.  crack  trains  which  add  30'e 
'  w;ith  the  astounding  production  of  3  93  5.  i  extra  fare  to  travel  on  them. 

[  Plentiful  rains  have  fallen  in  m.any  part*  ■  i  mav  saj  there  are  two  very  comfort- 

and  fortunately  in  most  of  the  sections  j  able  express  trains  to  Antigonish  every  daj 
where  the  iaek  of  moisture  was  beginning ;  with  either  a  Pullman  or  a  chair  car  on 
to  make  itself  felt.  At  Youngstown  and  in  f  them  and  if  '  Regtjlar  Reader"  got  what  he 
the  whole  A'oungstown  district  there  has  [(Lavs  he  got  he  must  have  travelled  the 
,  been  heavv  precipitation.  In  this  seetjon  |  "fast  freight'’  which  obliges  people  by  ear- 

I  erops  were  most  in  need  of  rainfall  previ- ;  eying  them  and  it  not  being  a  regular  pas- 

ously.  but  now  are  looking  excellent,  |  seng-'r  train  has  an  old  roach  on  and  one 


be  fixed  hy  conference  of  leading  consum¬ 
ers  and  producers. 

Disturbance  In  Drastic  Price  Reductions. ' 

Drastic  reduction  in  prices  of  Steel  would 
work  great  in,!uptice  aeainst  contract?  al- 1 
ready  made.  The  last  E.  S  Steel  state¬ 
ment  of  orders  booked  ahead  was  fot 
around  31,999.0(19  tons.  If  this  has  been 
contracted  for.  at  a  price,  say,  of  $190  a  ton,  i 
and  the  Government  price  Is  arbitrarily 
fixed  at  $56  90  for  the  Government  and  for 
all  consumers,  the  rontraefors  for  the  11,- 
000.000  tons  already  hooked  would  face  an 
enormous  rompetitive  loss  if  the  product  i 
contracted  for  has  not  already  been  sold , 


them  and  it  Kegvjiar  Header  got  what  he  '  ■■■  •  .u 

?avs  he  got  he  must  have  travelled  the 

•  fas.  freight  -  which  obliges  people  by  car-  ftinfusion  and  1 


hea'7  precipitation.  In  thi?  sp<"tion  { frripht  which  obligee  people  br  rar- 
ops  were  most  in  need  of  rainfall  previ- ;  ^ying  them  and  it  not  being  a  regular  pas- 
isly.  but  now  are  looking  excellent,  I  seng-'r  train  has  an  old  roach  on  and  one  1 1”'®®'’'' 

- -  i  must  not  expect  much  under  the  circum-  ^■9uld 

(  ctanr es.  ®'^  the 

MONTRE  AL  TRADF.  REPORT.  j  writer  is  a  travelling  man.  has  be'n  B'eel  i 

Bradstreefs  Montreal  trade  report  state*  |  many  roads  and  I  believe  it  is  only  fair  t'onal. 


ing  from  two  sets  of  prires  would  be  de- 1 
pressing  and  dangerous  to  all  business  and 
would  be  widespread,  a.s  steel  orders  hook- 1 
ed  ahead  by  other  rompanles  besides  F.  S. ! 
Siee]  amount  to  many  millions  of  tons  addi- [ 


that  the  crops  are  very  fair,  but  the  coun¬ 
try  needs  rain.  Midsummer  dullness  pre¬ 


vails  in  wholesal'9  dry  goods  trade.  Cotton  f^j,.  statements 


to  Ganadian  Government  Railways  to  |('Jt 
in  a  word  ot  defense  against  any  such  un¬ 


goods  are  advancing,  and  all  wool  fabrics 
have  tendency  to  higher  values. 

Hardware  and  electric  g(x>ds  have  expe¬ 
rienced  many  advances.  j 


Yours,  Etc. 

GEORGE  L.  WILLIAMS 
Truro,  N.S.,  July  10,  1917. 


SEfRETARIAL  APPOINTMEM  FOR 
MONTREALER* 

Lieut.-Col.  Campbell  Stuart,  of  Montreal,  j 
has  been  appointed  secretary  to  the  British 
War  Mission  to  the  United  SUtes.  j 


Jso^  '  ■;  ZGK.'z'siMG  rTo.:,:i2  1.023.610.fl7n 

Pirked  AAorsf  Aver.ige  Venrs. 

ft  will  be  noird  from  the  figurt's  that 
with  the  exeeption  of  l')14.  when  'he  l-.x-. 
rhange  w-as  dosed  for  four  month.s.^Hmi 

ANTHRAriTE  SHirMK.MS.  j 

(The  Coal  Age  |  | 

"The  spectacular  !nfira.*e  in  anthracite' 
shipments  for  .June,  ("ossing  the  seven  mil- 1 
iion-ton  market  for  th'’  first  time  in  the,  his-' 
tory  of  the  Indiistrv  is  the  leading  fca'iirej 
of  the  current  market.  Bin<e  this  inrreas,''’j 
is  due  largely  to  the  output  of  st'am  I'ize.s, 
from  culm  banks,  how  ever,  it  does  not  sig- ; 
nify  any  important  relief  ftom  the  existing  ^ 
shortage  of  doniestie  grades.  Consumers; 
are  enlarging  their  storage  eapacity  andac-[ 
eumulating  extra  reserves,  so  ib.ot  this  will; 
limit  the  fall  buying  by  (hat  much  At  the 
distributing  centres  more  adjacent  to  the 
mining  regions  it  Is  estimated  'hat  prob¬ 
ably  le.ss  than  or,e-tnud  tiu!  customary 
amount  of  '-oa!  has  gone  into  storage  so  far, 
this  Treason 

"In  spite  of  the  internal  disagreement  be¬ 
tween  Government  official  and  ’he  mini¬ 
mum  price  fixed  bv  the  operators  at  the 
AYashington  eonferenct.  this  maximum  Is 
being  eloseiv  observed  With  practically  al! 
the  available  output  (ovrrc-d  by  contracts  or  j 
some  form  of  tentative  agreement,  how- 1 
ever,  there  is  only  a  miiiim'im  bu.slness  be- 1 
ing  negotiated  under  the  government  max- 1 
Imum  figiirs  The  plans  for  the  pooling] 
arrangements  are  progressing  rapidly,  while  i 
the  proclamation  restrirJing  exporting  and: 
bunkering  bu.>iness  will  tend  to  release  ad¬ 
ditional  tonnage  for  use  in  »he  local  mar-  j 

kets.  I 

"Lake  producing  .and  jobbing  Interests; 
are  quietly  feeling  each  o' her  and  the  pub- i 
lie  out  in  an  effort  to  find  the  sentiment  I 
concerning  the  matter  of  the  niaxinmni  | 
prices  fixed  at  Washington  The  feeling ; 
of  the  industry  as  a  whole  is  strongly  in! 
favor  of  adhering  to  the  $3  maximum,  but ; 
the  undiplomatic  repudiation  of  this  figure 
by  Secretary  P*ker  has  thrown  the  tra(1e  in 
a  turmoil,  manv  operators  taking  the  posi¬ 
tion  that  this  has  relieved  them  of  any 
further  obligations.” 


With  this  $82,150  as  a  basis.  It  Is  slm 
•  (o  figure  the  tax  of  a  firm  with  a  lar 
inconiC  than  $350,000,  as  the  tax  amou 
to  halt  of  the  r.x>  ess  over  250^  ot  fhe  t 
war  profits  Thus,  a  firm  with  profi 
of  $500,00(1  and  pre-war  profits  of  $100,00 
would  under  the  terms  of  the  bill  have  ^ 
excess  of  $4on.oon.  on  which  It  ■would  pa 
$82.15(1  on  the  first  $259,000  of  excess  prt 
riT.  and  half  of  the  balance,  or  $75,00( 
I  making  $157,150  as  the  total  tax. 

TAX  FNI I  LTIVATED  LA5DS. 

!  A  revenue  measure  from  which  substj 
( tlal  returns  a^e  expected  has  been  pass 
I  in  the  New  Brunsw  ick  I.egislature.  The  p; 

(  poisal  is  to  tax  'he  wild,  or  uncultivat 
j  lands  of  the  province  one  and  two  cents  ] 

I  acre.  It  is  e.stimated  that  the  extent  oft 
area  Is  not  less  than  4.990,900  acres  t 
hitherto  owners  of  wild  lands  have  notb« 
a.*ked  to  pay  anything  to  the  public  reven 
In  .Nova  Scotia  a  law  was  passed  this  y< 
to  impose  a  fax  of  this  kind. 

As  finally  passed  this  bill  carried  i 
amendment  to  meet  objections  to  the  prov 
Sion  wlilch  required  a  cornoration  to  pay 
the  2c  rate  while  a  partnership  only 
1  cent.  , 


City  of  St.  Catharines 

GOLD  BONDS 
To  Yield  5ys% 


Particulars  on  Ipnllratloa 


R.  A,  DALY  &  CO. 

BANK  OF  NOTA  SCOTIA  BLOG. 


mfANCUL  TIMES,  MON 


BRAZILIAN  1916  EARNINGS  SHOW 
LARGE  GAINOVERPASTFEW  YEARS 
EVEN  EXCEEDING  THOSE  FOR  1913 


EUROPEAN  HOLDINGS  OF  U.S.  STEEL  ' 
STOCKS  SHOW  A  CONTINUED  DECLINE 

Decreases  In  th*e  foreign  holdings  of  fh»,GK>14  the  period  just  preceding  the  out-; 
shares  of  the  United  States  Steel  Corpor.-i- 1  •^'■rak  of  the  war  of  both  common  and  pre- 

tlon  are  still  In  progress,  though  the  re-  1.507,047  shares,  as  against 

ft  D,  IIIWUBU  ,;o3  shares  now,  showing  a  reduc- 

turn  movement  to  the  United  States  is  now  ^f  approximately  61%  in  the  foreign 
on  a  greatly  reduced  scale.  The  corpora-  holdings  of  both  elasses  of  stock  In  the 
tion’s  record  as  of  June  30,  1917,  show  that  three  years.  In  other  words,  in  these 
12,906  shares  of  common  stock  and  0,.5:!1  years  stock  to  the.  par  value  of  $97,43(^00 
shares  of  preferred  stock  were  returned  to  has  been  re-sold  to  the  United  States. 
this  country  In  the  three  months  from  Aiiril  most  notable  declines  in  the  common  share 
1  to  June  30.  hohhnss  oeeiirred  in  those  of  owners  re- 

Aggregate  foreign  holdings  on  March  31,  siding  in  Kngland,  France  and  Holland. 


Telephone  Business  of  the  Company  Was  a  Big  Factor  in  the  Larger  ^  .  of  *97437000 

•L  ,  .  ,  ,  ..r  ^  12,996  shares  of  common  stock  and  9,.5:!1  years  stock  to  the,  par  value  of  JJ'.'*'’';./ ' 

EarninffS,  the  Increase  in  the  Number  of  Telephones  For  the  Year  'shares  of  preferred  stock  were  returned  to  has  been  re-sold  to  the  united  states.  The 
Being  20  p.C.  Compared  With  3.45  p.C.  in  1915  and  4.87  p.C.  in  1914.  country  ‘n  the  three  months  from  April  most  notable  de<  lines  in  the 
„  .01-  1  j  r-i  Au  •  ^1.  i:<i  X  •  T  •  Li  T»  •  to  June  .30.  holdings  oeeiirred  in  those  of  owners  re 

Report  Shows  a  Marked  Growth  in  the  Electric  Light  Business,  With  Aggregate  foreign  holdings  on  Marrh  31,  siding  in  Ungland,  France  and  Holland. 

the  Consumption  of  Gas  Being  More  Restricted  to  Heating  Purposes,  j  FOBKIGN  holdings  of  u.  S.  steel 

■  June  30  .Mar.  31  Dee.  31  I)ec.^31  ^*914^ 

The  suhstantial  improvement  In  the  earn-^vide  for  necessary  capital  expenditure  tliiS|  STOCK  .3  2  1 

ings  and  position  of  Brazilian  Traction,  J'car.  I  ...  i 1  i .  i !"!.!!!!!!! !  . ^  150  340  290 

Light  &  Power  as  show'n  by  the  annual  Lo.ss  Through  Exchange  Kates.  Argentina .  .34  34  34  23  8  ^9 

statement  for  the  year  ended  December  31,  ^’'1  Ihe  reduction  in  the  surplus  of  net ;  Australi^ .  29  23  -3  ■>  • 

1916,  vvill  undoubtedly  be  duplicated  for  the  'he  last  two  .vear.s,  attnbutable  I  .  2  625  2.6J.5  2,62.5  2.6,39  3,509  1..339 


LABATT’S 

Extra  Stock  Ale 


Common  Stock— 

Africa . . 

Algeria . 

Argentina . 


FOREIGN  HOLDINflS  OF  U.  S.  STEEL 

June  30  .Mar.  31  Dec.  31  Dec.  31 


Dec.  31  Mar.  31 


Manufactured  exclusively  by 

JOHN  LABATT  Limited 

ESTABtiSHCD  1032 


for  the  vear  ended  December  31,  Il’il  <he  reduction  in  the  surplus  of  net  Australi^ .  29 

undoubtedly  be  duplicated  for  the  revenue  for  the  last  two  years,  attribtitable  .  .  o 

,,  ,  ,  Ihe  decline  in  exchange  from  the  rates  .  n- 


current  year  if  the  earnings  to  the  end  of  prevailing  for  several  vears  before  the  war,  i®’’"!." 

ijTifl  thneo  rclimatcH  fnr  Time  are  >.,.1  .u-  _ _  »o  A..,.  . _ Brazil 


Monthly  reports  to  the  end  of  May  last 


.  ‘  .  -  o- AA.  AAA  _■  3’he  following  table  shows  the  net  rev'enue  Chile 

6how  gross  earnings  of  3. .004.000  m.lrets;  ^h|;^®^- 

operating  expenses  16,620.000  milrels,  and  proximate  rate  of  exchange  pievailing: —  Englan 


Central  America. 


net.  20.38", ono  milreis. 

If  the  June  results,  which  should  be  pub¬ 
lished  shortly,  are  taken  into  a  six  months’ 


Year  ended 
191.6. 

Exchange .  12d. 


estimate  of  earnings  at  the  average  of  theM^^'^oue  after  fi'xed 

I  rh  f)  r  **  Of' 

first  five  months,  and  the  whole  converted’  , . 

(.encral  expcnse.s,  in- 

Into  dollars  at  the  rate  of  12V4d  per  mil-j  eluding  inicrc.vt 
reis,  w  hich  is  close  to  the  average  rate  of  I 

exchange  for  this  year,  the  estimated  tolls '  available  for 

will  compaic  as  follows  with  the  results  oft  dividends . 

the  first  six  months  in  1916,  when  exchange^  Telepliniie  ISiisiiie 
ruled  at  an  average  of  12d.  to  the  milrels.  ;  The  telenlmne  Inisim 


. .. *5.612.876 


A.  .  '  France  . . 
Dec  31st.  Germany. 

;  Gibraltar. 
’S'!-  j  Holland,. 
Ireland . . , 
$6,019,473!  Italy . 


! Japan 
344,831  I  Malta 


Gross. 

11,101,200 

9,882.960 


I  Mexico .  . 

;  Norway . 

s  with  the  results  oft  . $5,394,802  $5.674.642 '  '.v;;; 

1916,  when  exchange  Telepliniie  ISiisiiiess  a  Big  Fiicfor.  Russia . 

12d.  to  the  milreis,  |  The  teleplmne  liusiness  of  Hie  company  . 

Operating.  Net.  !  am ccssfiil  as  a  reve- :  s(^.eden  '.".!!!!!!!!!!!! 

4  987  200  6  114  000""'®  ®«''"®''  -  'h®  number  of  telephones '  Switzerland . 

4  352920  almost  20  p.e.  during  the  past !  Turkey . . 

J _  _ I  yoar  rompar<‘fl  with  an  iiu  roaso  of  ?,.45  p.c.  Uruguay  . 

634.280  688.960  Ir /'.""f  ^l"®"®®  ' . 

of  which  this  branch  has  conti  ihutcd  very  West  Indies . 


.Tj 

29 

2  4 

24 

17 

15 

,064 

39,777 

31,662 

38.011 

54,259 

42,390 

7^ 

7^ 

235 

382 

273 

’24 

24 

18 

11 

8 

7 

7.3 

63 

10 

13 

13 

9 

,.307 

1S8,1  16 

192,2.60 

355.088 

710.621 

801,497 

,9S2 

30,420 

34,328 

50, 1 93 

64.. 53  7 

G8.269 

623 

628 

628 

1,178 

2,664 

2,151 

100 

100 

,195 

23 1,74. 5 

234,365 

238.617 

342,645 

357.293 

29 

434 

914 

1,730 

2.091 

2,491 

277 

279 

279 

280 

146 

156 

5 

5 

75 

75 

75 

75 

75 

<  0 

154 

140 

140 

2.50 

300 

25 

20 

32 

20 

20 

70 

60 

1 

1 

3 

190 

190 

10 

10 

740 

403 

4S2 

3,435 

4,208 

.3,708 

.610 

519 

610 

800 

1,225 

1,325 

64 

6> 

68 

13 

1 

36 

,447 

1,612 

1,612 

1,267 

1,470 

.535 

16 

16 

16 

All  orders  must  be  addressed  to  4  St.  Helen  St.,  Montreal. 

LIQUORS 

Complete  line  of  Foreign  and  Domestic  Goods  carried 

Send  for  Special  Price  List  to 
MAIL  ORDER  DEPARTMENT 

JOHN  LABATT,  LIMITED 

4  St.  Helen  Street,  -  -  -  MONTREAL. 


This  indicates  an  increase  of  $1,177,920  for  malorially  to  the  total  eai  nlngs. 


the  year,  if  the  average  of  exchange  wasl  oariiiugs  of  the  five  telephone'  T”**' . _ .  481, .342 

,  ,  ,,  .  ■  ,A./j  t'onipanies  were  .6.778,281  milreis.  an  in-  PREFERRED  STOCK — 

only  12i4d.  At  present  it  is  n%d.  Africa .  9 

Siihsfiinlinl  Iinproyrment.  I'*'*’®  operating  expenses  were  3,nS9,8l8  mil- ,  Algeria  .  10.) 

I  reis,  nr  .63.17  per  <Tni.,  of  the  gro.ss  earn- i  ^’'8®Dtina .  -t 

ings,  and  llie  not  earnings  were  2,688,168 ,  Australia  .  3/0 

milreis,  e.onipared  with  2,261,704  milreis  in  .  '-.n  s 

1915,  an  increase  of  18. (  per  »enl.  339 


Total . 

Preferred  Stock — 

Africa . 

Algeria  . 

Argentina . 


481,342  191,338  502,632  6!»6,631  1,193,064  1,285,636 


We  Execute  Orders 
In  Listed  Stocks 

OLJTRIOHT  FOR  CASH 
OrST  CO>rSFRVATIVE  MARGIN 

(•B  UNDER  THE 

PARTIAL  PAYMENT  PLAN 

Correspondence  Solicited 


issued,  rofiref  n  considerable  ImprovemenT. inci’casc  of  IR.4  per  rent.  Rniffinm 

From  year  to  year  the  Brazilian  Company!  "’®  ♦"'"I'hone  bu.siness  the  Hr-n- ,  •  ’ '  ’ ; ; ; 

has  been  steadilv  increasing  the  net  return  <  ""’Pan.v  would  not  have  been  able  to  . 

from  Its  operation  in  Brazil,  and  when  these  "’®!‘®  «  ."P  show  ing  last  year  British  India ...  . 

returns  are  measured  in  the  currency  of  the  ®'"’  "V®  "®P‘i''"".®'"  Canada 

counirv  the  exnansion  of  the  business  is  P"’""^®  become  a  factor  of  growing  im-  Central  America 

counii>  iru  expansion  01  me  nusmess  is  p^rtance  in  llie  Company’s  income  aceounis.  chile 

seen  to  have  been  large  as  well  as  progres-  ril-  . 

sive.  Not  only  are  the  earnings  for  1916  Eiirly  Fiiiiineiiig  Lifficiilties.  . 

considerably  in  excess  of  those  for  the  pre- 


Eiirly  Fiiiiineiiig  >>}fficiilties.  SK'"®  ,  .  • 

Colombia 

In  this  connection  it  will  be  recalled  that  Denmark 


vious  year.  Imt  tinlike  most  enterprises  pro-  jp  1914,  liefore  the  onihreak  of  the  war,  llie 
vidin.g  traelinn  and  similar  services,  the  Brazilian  t'oinpany  constituted  a  new  sub¬ 
net  earnings  sliow  a  ennsiderable  gain  over  aidiary  for  the  d<‘vclopineni  of  ilio  leleplioiie 
the  year  lirfore  war  was  declared.  tot<alling  business  in  itic  Stales  in  "■hieti  its  ntlier  op- 
46. 526, OiiO  milreis  compared  with  39,312,000  erations  are  eondiieied.  'i’his  new  enrpora- 
mllreis  in  the  1913  period.  Another  en-  lion— The  Hio  de  .laneiro  *  San  I’anlo  Tel.-'- 
couraging  farinr  is  that  the  earnings  last  plione  Uompany  a(<|iiiied  the  shares  of 
year  showed  the  greater  increase  In  the  last  i  five  native  leleiilione  tmsinr'sses.  imt  the 


P]ngland 


82  16 

354  119 

3.6.876  .36,453 

33  237 

23  24 

.60  57 

30  30 

140  140 

40 

.60.429  147,4.63 


H. 

M. 


CONNOLLY 

M  P  A  isr  Y 


.MrnihrrA  Mnnlreal  Stack  Eiciiaagt 
105  Iransportalion  Building!  ... 

TELEPHONE  MAIN  1313 


Montreal 


40 

140 

181,045 

35,64.3 


JOINT  FREIGHT  C  ONTROL. 


proving  as  may  tie  .nidged  from  the  figures  (niihirak  of  liosiililies  rendered  it  impossi- 
quoted  above  for  Hie  first  five  months  of  |  hie  to  finarn’c  Ihe  ■expenditure, s  arising  |  Mexico 
1917.  :  of  this  piiretiase  liy  tlie  tisiiiil  issue  of  linnds.  Morocc 

L  Exchiinge  Kiife  CVas  Low.  ''''’®  'lifficiillies  resnlling  from  the  closing  |  N^rwaj 


zilian  rir 


piriiMiy,  being  received  in  Bra- 
ley,  have  to  he  converted  into  9' 


sold  $7,r)"il,"""  vvorlli  of  three 


.prevailing  between  Brazil  and  New  York  de¬ 
termine  the  revenue  as  expressed  in  dol¬ 
lars.  Brazilian  exchange  has  recently  im- 
1  proved  after  tlie  serious  break  of  1914,  al- 
|thon.gh  not  in  Ihe  same  ratio  as  Hie  com- 


From  the  prtieeeds  of  I 
$2,627,000  w  as  set  aside 
of  the  sev-eral  lelophon/ 


luue^ii  mil  111  me  Aiiiiii-  laiiu  me  loiii-  ,  ,  /  ,  •  .u  . 

par.y’s  earnings.  The  approximate  rate  of  Pa'anee  applied  to  discharging  the  tenipor- 
i-xchange  in  1916  was  12  pence,  which  was  •'"''’‘"6  f’f  the  original  pur- 


also  the  average  in  191,6,  and  this  was  four  t 

pence  lielow  Hie  approximate  rate  of  1913.  Iiii 

No  improvement  oeeiirred  during  1916,  but 

an  increase  of  almost  S.ooo.ooo  milrels  in 

gross  earnings  of  Hie  Brazilian  Company  '  '  ‘  ‘ 

resulted  in  the  revenue,  after  payment  of  r,,. 

|all  fixed  charges,  increasing  from  $5,612,000  im.  on  ariv.  o,  ..iii,  . . 
in  1915  to  $6,019,000  in  1916.  In  the  same 
[period  Hie  siirpliis  of  net  revenue  available  I  Kxp  ,  admin,  and  int . . 
ifor  preferred  and  ordinary  dividends  In- 1 

leased  from  $5,394,000  in  1915  to  $5,674,000  P"''”'"' . 

■n  1016  *  IJividcmis  (prof.) . 

"  *  WJividemls  cordinary) . 


Iiieoiiie  Cccoiiiil. 

The  income  ae/oiini  compares 
past  year  as  tollows: 


Floating  Iiidehteilne.ss  Kediieed. 


$r>.oi;M7a 

$5,612,876 

:U4.A:h) 

218,074 

$.'.,fi74,fi42 

$5,804,801 

600,000 

800,000 

4,251  188 

4,249,o80 

$4,851,488 

$4,849,080 

Germany.  .  . 

936 

!*:!5 

036  1.330 

.3,2.52 

3, '541 

Groece . 

38 

3,8 

38  38 

38 

38 

Holland .... 

..  26,274 

26.281 

:6,381  26.491 

20.000 

28.860 

'  Iroland  . 

Italy  .■ . . . . 

•  '.536 

(  Xf» 

8'2«  3,929 

4,110 

3,964 

2,023 

2,00  s 

2,1.86  2,11.8 

1,678 

1,718 

Japan  . 

61 

61 

61  61 

81 

81 

Luxemburg . 

15 

16 

1  6  1  6 

406 

Malta  . 

406 

106 

106  406 

405 

1  Mexico . 

16 

16 

16  16 

235 

269 

1  Morocco.  .  . 

7 

< 

1  Norway .... 

29 

31 

31  27 

07 

17 

Peru . 

6 

6 

6  6 

5 

rt 

Portugal  .  .  . 

-  T-  •* 

120 

120 

Russia . 

7 

7 

7  33 

43 

43 

Scotland  .  . 

•367 

■  674 

734  12,2.56 

13,747 

13.2o0 

Serbia  . 

220 

220 

22il  220 

220 

220 

'  Spain . 

750 

720 

710  421 

432 

622 

Sweden  .  , 

1.136 

1,136 

1,1  ;;i;  1,130 

1,137 

1.13  V 

Switzerland 

2.!I63 

:1.043  2.695 

2.617 

2,. 566 

Turkey . 

100 

100 

10(1  100 

100 

100 

Wales . 

2** 

16  788 

1.068 

532 

West  Indies. 

. . . 

1,.18'8 

1.388 

1.9.52  863 

874 

501 

Total .  . 

COMMON 

.  142,226 

61,757  1,' 

6,112  271,688  309,457 

PREFERRED 

312,311 

Date- 

Shares. 

Per  Cent 

D.'ii 

P 

Share.®  P’ 

er  Cent 

Mar.  31  1914 

.  1,285.636 

25  29 

Mar. 

31  1014 . 

312,311 

8  67 

June  30  1914 

1,274,247 

26  07 

•Iiine 

30  1!)14 . 

312,832 

8  68 

Dec.  31  1914 

1,193,064 

23  47 

1  )pr. 

31  1014 

300,457 

8  59 

Dec.  31  1915 

.  669,631 

13.70 

Dec. 

31  1015  . 

274,588 

7  62 

Mar.  31  1916 

.  634,469 

12  48 

Mar. 

31  1016  . 

262,001 

7  27 

Sept.  30  1916 

.  .537,809 

to  58 

Sop! . 

30  1016 . 

171,096 

4  75 

Dec.  31  1916 

.  502,632 

9  89 

Dec. 

31  1016 . 

166,412 

4  34 

Mar.  31  1917 

.  494,338 

9  72 

.Mar. 

31  1017  .  . 

151,757 

4  21 

.June  30  1917 

.  .  .  481,342 

9.  15 

.1  unc 

30  1017 . 

142,226 

3  94 

ly.  expressed  its  w-illingness  to  enter  into  an 
arrangement  for  joint  control  and  lower 
rate;;.  The  President  will  announee  his 


^''*1-  pro.gram  for  international  co-operation  in  a 
28.860  ping  Coiiiniitfee  wiili  the  I  ..8.  Heaiis  .i.ori  timo 


Loss  of  Iti'itisii  !i’'‘teiiiie. 


81  If  the  United  .‘^la'es  wil!  ioin  in  Hi^  es-j  ..  ,  FOB  KR  (  OMP.OT. 

..  tahlishment  of  an  int  ■  rnai  nn.a  1  shii.iiing!  >^"D-  B-<  ■ -A  new  light  and  power  cot - 
05  committee  to  ronirol  mum  frrieht  r.iie,.  a.J  '>®®n 

09  well  as  all  ship.s  .and  ,a:-nc.-.  Bn-,  ®"'’  Z® 

7  i,_  „i  .  1  .  .  •  ,  '  Fupply  light  and  power  to  this  district.  Its 

17  '  f  I  '  ®  f  ’  ^un'ii'ci  a  ■" '--®  j  |)|  jncipai  plaee  of  business  will  be  Nori.h- 

.  part  of  her  revenue  from  h,  =  h  .|.•.an  Ireight  maintained 

20  ' '’^®®  "'®  l""Pose.l  States  and  Canada.  One 

4..^  by  Great  Britain,  all  onitral  :-.h;i,|);  r.s  woiih,  riireetors  is  I,orne  A,  Campi-oll,  of 

50  he  pooled,  in  the  sense  that  Hiey  would  not  ^vest  Kootenav  Light  and  Power  Cora- 
20  he  able  to  get  an.\  product.  Ifuii  the  ruiled  pRpy 
22  .'8tatos  unless  tiie.v  turned  om-v  their  own: 

3V  sliips  for  eoninteree  letwna  the  United;  i/ri-it  nKFiUT.TS. 


1.13V  sliips  for  eoninteree  tetwi/a  the  United 
2,556  S'ates  and  the  .\llies. 

JOO  In  pi.i,  niessace  to  the  ndtie  operators 
■m  mannfaeiurers  of  iiic  i  p.ii'l  .states. 

President  \' il;-,oii  sii.T-p;,.  u  nro-'  d  tlie 
2.JJ]  rliipov  tiers  who  liad  rai.  i  i  it.  ir  freight 
’  rate.A  to  an  exorhii.uii  'u  fF  drew  a 

distinction  between  tlie  .\'ueri<aii  owners 
ano  foreign  owners  liy  in-tiie.iiy  1  ailing 
g  attention  to  tlie  fact  titit  ilu  former  liad 
Q  followed  the  lead  of  the  la' ter.  .'-.inee  mueli 
-  less  than  1"  11. /.  of  all  .Aiuerii.an  eoninierre 


lie  I  tilt'd  PM  iKic  tVREAT  E4.STKRN  DFFAn.TS. 

.  Vietoria -  Paeifie  Great  Fastern  Ry.  ha.= 
operators  I  qr  fourth  payment  of  interest 

ir'l  .states.!  V  111,  ii  will  pnw  have  to  he  put  np  by  the 
M  ie '  d  tlie  Proi  inri.il  Government.  It  amounts  to 
.  ii-  freight  ,>)23."("i,  which  "ill  bring  the  total  amount 
111  drew  a  the  eonipaiiy  has  been  unable  to  pay  to  $1.- 
laii  owners  ;76.S27  .No  annonncemenl  has  hcen  made 
tl;.  I  ailing  hut  if  is  regarded  as  rertain  that  a  cheque 
former  liad  will  he  is.siied  by  Hon.  .folin  Hart  for  the 
.'■'lin  e  mueli  amount.  The  fart  of  the  default  by  the 
1  eoninierre  <  oni;iany  may  eaiise  the  government  to  float 


! The  rate  of  Brazilian  exchange  fluctuated  I  Profit  and  Ions .  $s2:i,if>i  $  .545,421  «>>.'■  allowed  to  return  to  this  trade.  Hie  being  more  resiridod  to  heating  purposes. 

itind  12  pence  until  April  last,  when  the  xhai  the  revenue  in  Brazilian  eurrenev  '^®  ®®n’Pan.v'«  ®o»'  "as  ®ain®d  on  In  reiiewiiig  Hie  balance  .sheet  below  it 

rket  improved,  and  the  rate  has  since  apHvod  from  the  onor-ition  of  ‘  the  enter-  "'®  ®"'®‘‘  ■■®®P®®'a'>.'’  ''bartered  at  must  he  taken  into  .  onsidrration  that  the 

rhed  14  pence,  and  is  to-day  in  the  prises  has  sliown  oaeli  year  suhstantial  '■®'®’‘'  ^‘''®  '‘'"®®  «'‘®a*®''  'ban  ibo.se  Palame  sheeis  of  the  siilisidiary  companies 

ghliorhood  of  13%  pence.  The  steady  Lips"  will  he  .scou  from  Ilio  following  com-  ®'‘'’‘'®"*  before  Ihe  war.”  thereby  greatly  in-  . -011111111  items  of  assci.s  and  liabilities,  which 

rease  in  net  earnings  (In  Brazilian  cur-  parlson:—  creasing  the  cost  of  manufacturing  gas.  The  ate  not  repicsenicd  in  the  general  state- 

c.Y)  this  year— figures  of  which  have:  ’  ,  ,1  d  iipopmhf  nist  -traction  lines  are,  of  course,  electrically  mont.  I’or  iiistanec,  the  Rio  Tramway  Cn. 

n  available  through  the  monthly  state- 1  itii.2*' ®Tfii  1  '"'"'IsiT'  isifi  |  operated,  and  the  operating  costs  of  these  ow  es  ■•sundry  creditors”  inrliiding  oiitstand- 

nents  of  the  company  to  the  end  of  May—  .Milreis.  Miirr-is.  Miirrts.  Milreis.  and  other  subsidiaries  than  gas  were  nOr-  ing  homl  emiitons  $3.94,6.191,  as  well  a.s 

kid  the  fact  that  the  directors  after  the  (j^ss  .  Ti.tui  '7:),"m'"''77.i iti  S4,i»42  'tial.  As  will  be  seen  by  the  following  com-  $9  1.6.28.6  .■leenied  interest  on  bonds.  The 

irst  quarter  of  this  year  discontinued  dis-  Net .  tis.niz  4i’,s7'.i  ttiiTC  4(''!526  parlson  of  the  various  departments  of  the  Sao  Paulo  Tramway's  floating  liabilities  in- 

lursements  on  the  common  stock,  removing  I’oal  IVas  Cosily,  company’s  business,  there  was  a  decrease  rlmle  tiank  loans  of  $399,718.  sundry  eredi- 

he  necessity  of  heavy  losses  through  ex- :  both  In  1916  and  1915  in  the  quantity  of  gas  tors  and  unclaimed  debenture  interest  $674.- 

Ihange.  constitute  the  noteworthy  feature!  3'be  lar.gr  innease  in  gross  earnings  in '  fpRPRf^Ptured  and  in  meters  ronnes'trd,  .’M  169,  and  the  Stio  Panlo  Hleetric  Uompany 


That  llie  revenue  in  Brazilian  currency 
derived  from  ilie  operation  of  tlie  enter¬ 
prises  lias  sliown  oaeli  year  siilislanlial 
I  gains  will  he  secu  from  lire  following  coin- 
I  parlson:  — 


bulk  of  the  company's  coal  was  carried  on  In  r<  \iewiiig  the  balance  .sheet  below  it 


the  oiher  sliips,  "especially  chartered  til 
rates  four  to  five  times  greater  than  iho.se 
current  before  Ihe  war,”  thereby  greatly  in¬ 
creasing  the  coat  of  manufacturing  gas.  The 


is  carried  in  .Amenean  slii]i-.  ilie  .Ameri/ans  n  lo.sn  sooner  than  was  otherwise  intended 

l  ould  hardly  he  charged  with  1  eing.  rr.-pon-  . .  — . . . . . . . 

-.ibie  ocean 

fi  eight  follow  e/j  i 

the  Icadersliip  of  the  o\ erv  heli.iing  ni.n.ior- 1  W 

ily  of  foreign  owners.  The  Pre.-ident  says  IH  ■|"0  AutOmObllG  TITG  I 
that  ocean  freiglit  rates  nm/t  he  lianimored^^B 

down.  Naturally,  Great  liritain  nm.st  9e-IB|  iVISinU  1  SiCKUrCrS  H 
quiesce,  since  her  shipowners  are  nio.si  gen-;^H  H 

pnllv  affrriPfl  'H  FOB  SALE  «IHhe  foreign  Inplud-  ■ 

eiaii>  aiierieri.  mg  C'anafis,  Argentina  and  Brazil,  of  the  ■ 

Great  Tlritain's  iioliev  hits  Iteen  to  lot  lhe:H  famoiK  stiingn  Blmless  Tire  which  haz  ■ 
British  moK  hant  ship-,  maki'  all  iliry  can  ^  ^0  ■•cen  u»ed  with  great  surces's  In  Europe. 
from  Amenean  stiip)iers  and  Him  take  tlie  sH  '•'bG  patent  lire  l«  thorfly  lo  he  man- 

iirartured  at  yVashlnglon.  Pa.  The  «tne|< 
of  the  .American  company  to  Ihe  amount  of 
St.OOO.OM  has  been  «old. 

Write  “IvrESTMENT' 

(542  Liberty  Are.  ,Pltt«hurgh,  Pa. 


traction  lines  are,  of  course,  electrically  mont.  I’or  instance,  the  Rio  Tramway  Co. 
operated,  and  the  operating  costs  of  these  owes  "sundry  creditors”  inrliiding  oiitstand- 
.Miircis.  Milreis.  Milreis.  Milreis.  and  Other  subsidiaries  than  gas  were  nOr-  ing  tiond  emittons  $3.94,6.191.  as  well  a.s 
71,911  '7:),"m'"''77.i  19  S4,942  9ial.  As  Will  be  Seen  by  the  following  com-  $9  16,286  .■leenied  interest  on  bonds.  The 


7)1111  7:),isi  77,119  S4,942  9ial.  As  Will  be  Seen  by  the  following  com-  $9  16,286  .■leenied  interest  on  bonds.  The 

.  a9.;ii2  4i',s79  itiiTC  4(''!526  parlson  of  the  various  departments  of  the  Sao  Panlo  Tramway's  floating  liabilities  in- 

I’oal  IVas  Cosily,  company’s  business,  there  was  a  decrease  elude  tiank  loans  of  $399,718.  sundry  credi- 

both  In  1916  and  1915  in  the  quantity  of  gas  tors  and  unclaimed  debenture  interest  $674.- 


taken  into  'onsidrration  that  the  „  .  .  ?  ‘  •  1  "  ‘  '  ' 

halan.  e  .sheeis  of  the  suhsidiarv  companies  ntor,  bant  ship-  make  all  ihry  .-an 

.■onlam  i.e, ns  of  as.scis  and  liabilities,  which  A®'®''®^®  shippers  and  Him  tak,-  Hie 

are  not  rrpre.sentcd  in  the  general  state-  bn'k  '^f  Hie  revenue  thro,,  :n  an  excess  pro- 
For  instan.’o,  ihe  Rio  Tramwav  Co.  Hammering  down  the  .icean 

1  1  .  •  1  J-  *  *  1  fretffpt  ratps.  tliorPinrD.  w;  inrnn  a  <‘on- 

nulrv  rrrdito!*<i  inrludine  outHtanrl-  .  ,  ,  ,  ,  r  i  ^ 

1  '  (P-9A4-  jAi  ^11  ?i(ieral>  p  loss  of  rPvrnMr.  so  far  ns 

1  <  nn])ons  $.>.o4o,l01.  as  wf*!!  as  ‘  ‘  ‘  t>  .  •  .1  i  ■  , 

.  .  ,  ,  u  J  O'!  Orrat  Hrirain  is  ronoornoti,  biu  tho  British 

apciiipfl  intorrst  on  bonds.  Tho  .  u  x»-  1  • 

,  niisr.ion.  wnon  n  was  m  ^^asbnl^ton  roront- 


r  the  Brazilian  Traction  position  at  the |  currency  is  rnilicr  out  of  proper- ‘  same  time  there  has  been  a  marked 

esent  time.  It  has  permitted  the  com-  ti^^n  i**  *hc  increase  in  ilie  net.  the  totals  growth  in  the  electric  light  business,  and 
Iny  to  reduce  the  floating:  indehtedness  of|i>eine  7.S--bdu(t  comiiaied  wilii  2.A4!b(.Mi0  re- 

;  subsidiaries,  and  will  enable  it  to  pro- '  speclively.  In  Hiis  connection  the  large  |  comparative  i 

I  expansion  in  gross  is  attrilmtcd  lo  a  great  , 

- '  extent  to  Ihe  higlier  rales  for  gas,  electric  i 

-  -  -  liglil,  and  telepliono  services  in  the  <'ity  j2}§ .  . 

‘of  Rio  de  .laneiro.  wliieh,  liy  virtue  of  the  mii  .  y.  .  ' 

company's  eontraeis.  are  regulated  b.v  the,  1913... . 

exchange  value  of  Hie  milrels,  and  to  the  i 
development  of  the  several  other  snhsidiar- 

ie.s.  Operating  costs  of  Ihe  gas  enterprises,  . 

on  Hie  other  hand,  suffered  particularly  by  isi.s  .  ...  ..  .. 

reason  of  the  hi.vli  cost  of  coal. 

Business  Expansion.  ‘Future!,  melud*  ei»hteen  months  ,0  Deermbor  ,31 .  T 

'  LIABIIJ 

The  growth  of  the  company’s  business  is 

shown  by  the  follow  ing  comparis^on  of  the  note. . 

results  of  the  different  departments  in  the  ordinary  .h.re. .  .  .’ . 

past  three  years,  the  totals  of  the  items  fifk  cumuUtiv#  pretwenee  share.  . 

1. _ J  Profit  and  tea.  surplua  _  . . 


marked! owes  .$111.91,6  m  siindr.v  ereditors  as  well  as 
ss.  and  ion  onistnnding  bond  coupons. 


.  BU^OESS  CAS?^ 


COMPARATIVE  INCOME  ACCOI  NT 

.V'lmmistrntion 


Consider  the  Cost 

A  fact  not  generallr  understood 
by  those  drawing  up  a  will,  it  that 
the  highly  specialized  and  com¬ 
petent  services  rendered  by  • 
Trusts  Corporation  coat  no  more 
than  the  uncertain  aervlcc  of  an 
individual  trustee. 


Tnta)  Income. 

and 

Net 

Surplus 

I’^xpenpea. 

Income. 

for  Year. 

$344,891 

$  5.674,642 

$  823,1.14 

218.071 

5.394.802 

54.8.422 

392.281 

7.666. ?i32 

809.413 

324.343 

11.198.493 

3,012, 998 

Preferred 

f'ommon 

Dividend:’ 

r*. 

Dividends 

C" 

e- 

Paid.  Karned.  Paid. 

Paid.  Earned.  Paid 

S^ro.onft  r.fi 

7.5  6 

$4.2.M.1RS 

4 

77  4 

fiOD.onn  .sn 

95  6 

4.249,380 

4 

51  4 

fiiiO.OOH  7P 

6t;  6 

8.2.87,119 

6 

65  6 

450,000  in 

98 

7,733,495 

IQ  32  7U 

1013. 

MTIES 

1916 

1915 

1914 

1913 

When  you  consider  tbet  your 
estate  will  receive  the  benefit  of 
experience  gained  In  the  manage¬ 
ment  of  many  estates,  your  beirs 
will  be  assured  the  utmost  pro¬ 
tection.  ^ 

When  yon  make  yoor  wfll.  why 
not  insure  efficient  and  economical 
management  of  your  estate,  by 
appointing  this  Company  aa 
Executor  and  Trustee? 

We  make  ne  ekarge  lot  «J- 
sieling  fn  drateing  up  your 
will — and  will  store  it  in  our 
Safety  Deposit  Vaults  free, 
when  we  are  named  as  dsten- 
tors. 

An  oficer  of  tke  company 
will  be  pleased  lo  gire  you 
full  information  and  advise 
en  wills. 


•  TM*  •  I 

Sterling  Trusts 

Corporation 

Pr*«id»nk  «  OlyXr 

W.a.OlNNICK  HCROfRT  WAODIR0t0ll 

80  KING  ST.  EAST  •  TORONTO 

•  T«l«phannMaln27iy  • 


Starred  being  in  millions 
Tramways  — 


1916 

1915 

1914 

Car  mileage  . 

*.34.820 

•33,834 

•.34.811  . 

Passenger  carried . . 

■►25.3.8s32 

■‘24,3.130 

•246,8.35 

Miles  track . 

378.26 

377.02 

,379.80  1 

Passenger  cars  . 

848 

853 

842 

do  trailers . 

488 

.600 

.508 

Freight  esrs  . 

do  trailers . 

127 

123 

121  1 

163 

163 

166 

Eleetrir  Eight  and  Power— 

Incan,  lamps  .  ‘t.lBO 

•1,074 

1 

*983 

Arc  lamps,  public . 

9.256 

9,256 

9,208 

dn  private . 

2,101 

2.123 

3,798 

H.  P.  motors . 

138.849 

132.789 

104,961 

Consum.  light . 

76.621 

63.280 

51,049 

do  power . 

,3.810 

.3,647 

.3,426  ; 

Gas  SrfTlre  -  1 

(tas  man.,  cubic  metres. 

■>32.761 

*34.657 

*.35.044 

Meters  con . . 

20,716 

21,42t 

2.3,478 

Street  lamps . 

22.066 

22.080 

22,105 

Stoves  con  . 

16.722 

1 1.982 

12.092 

Water  heaters . * .  • 

4,584 

3,652 

2,663 

Telephones  — 

Telephones  . . 

31,551 

26,490 

2.5.604 

Increase  . 

.5.061 

886 

1,190 

P.  f.  increase . 

19.10 

3.46 

4.87 

S.yeir  6*4  secured  *oId  not*. . . .  S  7,50n,0P0 

Ordinary  sheres .  .  .  106.417,?00 

8''k  cumulative  prelarence  aheree  .  tO.OOP.nno 

Profit  and  loss  surplus  . .  4.590.98/; 

tBal.  due  in  respect  gen.  mort.  bonde .  2.2.53.300 

CURRENT  LIABH  ITIES 


$100,289,100 

10,000.000 

4,387.8.62 


$106,217,500 

10.000.000 

3,822,410 


*104.177,200 

10,000,000 

3,012.99* 


^IIUIIililillllilllllli!il!l!illiiil||||||lil||j|||||||||||i||||i|||||M 

I  CANADIAN  PACIFIC 

1  ROCKIES 

2  See  the  majestic  panoramas  of  the  Canadian  Pacific 
S  Rockies.  A  world  of  glorious  peaks  with  fir-forested 
2  slopes. 

I  The  Garden  of  the  Giants 


fittincily  describes  this  “Fifty 
Switzerlands  m  One.  'Stop off  at 
the  hotels  built  by  the  Canadian 
Pacific  in  the  high  spots. 

Every  kind  of  convenience  and 
comfort.  Pony  riding,  sulphur 
swimming  pools,  golf,  fishing. 


boating,  and  camps  with  Jim 
Brewster's  guides. 

Service,  at  all  hotels,  Canadian 
Pacific  standard — none  better. 
Banff,  Lake  Louise,  Field, 
Glacier. 


Gen.  amortizttion  reeerve. 
Total  liabllitiea . 


2.968.826 

.500.000 

134.330.912 


working  capital . .  2..539,347  1 ,826,060 

-Bated  upon  atatcraent  of  rurrent  latott  and  rurrrnt  liahilitirt  at  above. 
tColIateral. 


126.896,729 

3,626,113 


118.4S6.180  I 
7,048,270 


Canadian  Pacific  Raiiway 

'  The  World's  Greatest  Highway'* 

Get  '■  Resorts  in  Canadian  PaciOc  Rockies  ”  (older  giving  full  particu'ara  from 

Ticket  OfTicesi  141-145  St  James  St..  Phone  Main  8125,  Windsor  Hotel  and  WIndaor 
and  Place  Viger  Stations 


COMBINED  GENERAL  BALANUE  SHEET— WORKING  CAPITAI. 


I'lertricity  Demand  Inrrpasiiig. 


The  British  Admiralty  requisitioned  the!' 
ships  vvhirh  were  under  charter  to  the  j  current  aseots 
Rio  de  Janeiro  Company  as  coal  carriers, iTotalaa^. 66. ... 


rontrollinc  rifhta  of  and  in  other  companies,  and 
preference  shere  issue  expenees 
Peymente  to  subeidiery  companiee  under  msnigement 
agreements 

General  mortgage  bonds  acquired  from  Rio  de  Janeiro 

and  Sao  Paulo  Tram  Cars  . 

CuaRENT  Assets— 

Advances  to  eubeidiary  companies  . 

Accounts  receivable  with  interest  accrued . 

■Coffee  in  stock  tand  in  tfanait . 

Cash  ki  hanzi  and  in  bank . . 


$111,971,151 

11.223.287 

5.628..300 

3.867.134 

738,243 

■  902,496 

,5.508.173 

•■”134,330.911 


$109,960,313 

8,870,558 


818,693 

5,757,8»6 

124,583,768 


$109,013,798 

7,500,000 


10,882.931 

126,896,729 


665,350 
8,tMr,a«  j 
118,43<,18ol 


Swimming  Pool 
'at  Bamf 

W«rai  Botphr:?  «wfm- 
Biinvpool,  ffmnd  S'lf 
Morte*  p-driF  nmr.ff, 
hiUflS.mountafnctimr)- 
l&3a^tomobil«  roads. 
•rTaodid  hotel— ifispir- 
IBJ  iDContain 
••awythiog  to  maice 
Toar  Tisit  at  Banff 
•Bjograbla.  ^ 


Lake  Louise 

•■The  Pearl  of  the 
J'crid.’*  ThaChctcau 
Lfika  Louise  leoka  out 
on  a  F^rrlaiuL  De- 
Lffnifol  tzipa— pony 
tr&’l  to 

-drlra  to  Valiar  of 
ths  Tt^n  Peal:3.  I^ra- 

^  tha  Lakaa  in  tba 


Trail, YehoVrile> 

Gateway  lo  tho  jfa* 

nera  OAd  wattffalla 
of  Yoha  Valley  e^rlTs 
or  ricle  to  tha  bcaad* 
fal  Chalet  at  rtieniw 
leakie  tbaa  two  or 
tbrat  day  trto  tteoach 
th^i  /Jpioe  Pvadifit. 
Qfinf  eoBfortabla 
Caoadlas  Pacifio 
camya. 


AlaineClimbiMi, 

olacier.BjC.* 

otapa  away#  if— 

InteMthiu  Wm^ 

lA^a^_aaiiyt. 


AMwtt.  Ob- 


THE  nXAJTCIAL  TIMES,  MONTREAL,  SATURDAY,  JULY  21,  1917. 


Able  Management  Big  Factor  in  Canada  Steamship’s  Great  Recovery 


;  000,  and  $028  036  in  1914.  The  surplus 
carried  into  1917  amounted  to  $1,848,224 
compared  with  .$20,883  in  1915,  and  a  de¬ 
ficit  of  $570,432  in  1914. 

DiTidend  Arrears  TVIped  Ont, 

Naturally  with,  all  this  money  there  waH 
every  reason  to  reimburse  the  preferred' 
shareholders  for  the  deferred  divldendi 
due,  and  in  the  beginning  of  May,  1916,  a 
quarterly  ditidend  of  1%  p.c.  was  declared; 
two  other  declarations  of  1^4  p.c.  followed 
later  in  the  year,  then  7  p.c.  was  paid  in 
March,  1917,  and  514  p.c.  was  paid  in  .  June, 
eliminating  all  arrears  on  the  preferred, 
and  now  the  regular  disbursement  is  beins; 
made  quarterly  on  this  Issue. 

Notable  Expansion. 

While  the  increases  in  earnings  ai 
notable,  it  is  when  comparison  is  made  will 
the  first  year  following  the  censolidatior 
that  an  idea  can  be  obtained  of  the  tremen¬ 
dous  growth  which  this  important  consoH- 
dation  has  now  achieved.  New  and  difficult 
problems  presented  themselves  but  eact 
situation,  as  it  arose,  was  successfully  met 
by  the  management.  Among  these  proh 
lems  were  the  high  cost  of  fuel,  food  sniff; 
and  insurance,  the  difficulty  in  obtainin; 
new  tonnage  and  the  scarcity  of  labor. 

Company’s  Strong  Position. 

Tbe  general  statement  of  assets  and  lia¬ 
bilities.  shows  hon-  carefully  the  direcicx 
and  management  have  taken  advantage  r 
the  wonderful  business  offering  to  put  t.b 
company  iu  as  stiong  a  financial  position 
as  possible.  With  the  clian,ging  of  a  nuni 
ber  of  the  boats  of  the  company  from  in 
land  waters  to  the  Atlantic,  a  great  rn.s^| 
changes  have  been  made  in  them  and  at  th* 
same  time  care  ha?  been  t.iken  to  place  alB 
boats  in  the  best  possiblo  shape.  On  thl* 
account  it  i?  .stated  that  at  the  beginning  oS 
the  current  year  the  company's  fleet  is  iri 
better  londition  that  ei  er  before.  It  woul  ■ 
seem  as  though  onlt-  a  nominal  value  ha J 
been  placed  on  the  vessels  and  no  endeavoB 
has  been  m.ade  to  take  advantaee  of  tl:^| 
present  r.xceptional  prices  offering  to  irH 


in  the  .Agreement  entered  into  between  your 
company  and  the  said  Canada  Steamship 
Lines,  Limited,  for  the  purchase  of  the 
assets,  etc.,  of  Richlleu  and  Ontario  Navi¬ 
gation  Company.  Limited,  as  a  going  con¬ 
cern,  said  consideration,  as  you  are  aware, 
being  preference  and  ordinary  shares  of 
Canada  Steamship  Lines.  Limited,  in  the 
proportion  of  six  (61  preference  shares  and 
two  (2)  ordinary  shares  in  the  capital  stock 
of  Canada  Steamship  l.ines.  limited,  for 
five  (5)  shares  in  the  capital  stock  of  Rich¬ 
elieu  and  Ontario  Navigation  Company. 
Limited,  and  your  diree  tors  by  the  present 
notice  beg  to  advise  you  that  the  exchange 
shall  be  made  as  of  June  1st,  1911.  ’ 

It  was  also  announced  that  Messrs. 
Vickers  'Limited,  Messrs.  Furness.  Withy 
and  Company  Limited,  tbe  British  Mari- 
1  time  Trust  Limited,  and  their  friends  and 
associates  had  a  large  representation  on  the 
I  London  Committee  and  on  the  Board  of  the 
company  through  their  substantial  holdings 
\  of  the  preferred  and  ordinary  shares  of  the 
!  company. 

The  Voting  Trust.  i 

I  About  the  powers  of  the  London  commit- ' 
!tee  and  the  establishment  of  a  Voting  Trust 
I  in  the  company  there  arose,  some  time  af- 
I  ter  the  distribution  of  the  Canada  Steam-: 
I  ships  Lines.  Limited,  stock  some  misunder- ; 
islanding.  Some  shareholders  appearing  to' 
be  in  doubt  as  to  the  e.xact  status  of  their; 
holdings  as  against  those  of  the  voting  trust 
I  the  following  statemcm  I'  as  officially 
made. 

■$12,000  000  par  value  of  ordinary  stock 
of  Canada  Steamship  Lines  Limited,  had  i 
been  issued  to  the  vendors  to  Canada , 
Steamship  Lines  of  th'’’  different  companies 
now  comprising  Canada  Steamship  Lines, 
including  the  shareholders  of  the  Richelieu 
&  Ontario  Naileation  ''o .  Ltd.  of  Canada, 
Interlake  Line  Limited,  of  the  Ontario  & 
Quebec  Navigation  l.imi'ed,  ami  others, 
as  also  the  financial  intcres's  who  had 
placed  the  .$fi,30n.ooo  of  bonds  c>f  the  com¬ 
pany  in  London  and  to  the  underw-riters  of 
such  bonds,  and  that  the  holders  of  6.- 
j.s.s.bon  par  value  of  these  ordinarv  shares 
had  come  to  the  ronrltision  that  it  was  in 
their  interest,  as  also  in  the  interest  of  the 
company,  to  arrange  for  a  permanent  man-' 
ageraent  of  the  company,  and  had.  there¬ 
fore,  pooled  their  share?  by  depositing  them 
with  the  Koval  Tru.s'  Conipanv  under  an 
agreement  that  the  voting  power  on  sueh 
shares  would  he  tested  for  a  term  of  five 
years  in  the  London  .Advisorv  Board  of  the 
company,  consisting  of  Sir  Trevor  Dawson, 
Sir  Stephen  Furness.  .-Mhert  Vickers,  Sir  i 
Vincent  Caillard  and  others.  ■  ' 

rertiflmfes  Hate  \o  Vobp,  | 

“The  owners  of  th^sr  shares  so  pooled,, 
as  above  explained,  received  Trust  Certlfi- ' 
cates  against  their  shares,  which  certifi¬ 
cates  entitled  them  to  all  the  benefits  of 
the  shares,  save  and  except  the  right  to' 
tote  upon  SIP  h  share?  d’lring  the  life  of 
the  Trust,  whirh  was  subirrt  to  being  ter- i 
minated  at  any  time  that  the  l.ondon  Ad- 
visorv  Board  deemed  proper  during  the. 
fi^e  years. 

“These  Voting  Trust  Cortifirates  had 
been  regularl>  listed  on  the  Montreal  and 
Toronto  Stock  Kxehange.  .'■o  that  the  hold¬ 
ers  of  sueb  rer’ifiea'es  would  he  enabled 
to  deal  w-ith  thoni  as  fully  and  as  advan¬ 
tageously  as  in  f.he  shaves  they  represent. 

>>-*r  SfeantshtP  rertiilrates. 

In  l.'‘lh  a  new-  voting  trust  was  formed  In  i 


Coapaiiy  Reveals  Itself  in  a  New  Condition  as  Applied  Not  Only  to  Earn¬ 
ing  Power,  But  as  to  its  Assets  and  General  Finances — Profits  For 
the  Current  Year  Are  Likely  to  Eclipse  All  Previous  Records  —  All 
Back  Dividends  Due  on  the  Preferred  Stock  Have  Been  Eliminated 
and  Common  Shareholders  Are  in  Line  for  Attention— Results  Due  to 
Capable  Management  Which  Evolved  Efficient  Service  and  Brought 
About  An  Economical  Administration  of  the  Business. 


(By  P.  J.  JIcDOXAGH) 


SlBce  the  start  of  tha  world  war  many 
Canadian  Industries  have  undergone  an 
abrupt  transition  from  poverty  to  prosper¬ 
ity,  but  it  is  doubtful  if  any  one  of  these 
concerns  has  had  such  a  spectacular  re¬ 
covery,  both  from  the  standpoint  of  a  physi¬ 
cal  and  financial  success  as  I'anada  Steam¬ 
ships,  Limited. 

The  phenomenal  progress  that  has  been 
made  by  this  company  during  the  past  four 
years  is  indicated  by  the  splendid  financial 
statement  issued  for  the  year  ending  1916 
showing  the  largest  earning.?  for  any  year 
In  Its  history.  in  the  previous  year  the 
fchowliig  made  by  the  comp.ary  indicated 
that  under  the  new  conditions  the  company 
was  afforded  an  opportunity  to  place  Itself 
In  a  strong  position,  but  during  1916  all 
previous  records  were  set  aside  and  the 
company  revealed  i’.self  in  a  new  condition 
as  applied  not  only  to  earning  power  but 
as  to  Its  assets  and  general  finances. 

Many  Obstacles  Encountered. 

The  struggle  from  the  eaii.v  days  when 
a  merger  of  the  inland  navigation  com¬ 
panies  was  completed  under  the  name  of 
Canada  Steamships  was  a  trying  one,  but 
those  at  the  helm  never  faltered,  and  with 
a  firm  belief  in  the  future  of  the  Canadian 
shipping  trade  they  struggled  along,  meet¬ 
ing  and  surmounting  ail  obstacles  until  to¬ 
day  they  are  reaping  a  rich  reward  and  one 
thoroughly  deserved.  In  this  connection 
two  personalities  stand  out  as  responsible 
in  a  great  measure  for  the  success  attained, 
namely,  James  Carruthers.  president  of  the 
company,  and  J.  'W.  Norcross,  the  vice-pres¬ 
ident  and  managing  directoi.  The  rompanv 
was  created  out  of  what  in  the  early  days 
was  known  as  the  Richelieu  &  Ontario' 
Navigation  Company,  established  as.  far. 
back  as  1845,  and  which  in  the  later  years  ! 
of  Its  existence  did  considerable  merging ; 
on  Its  own  accord.  It  obtained  control  of  j 
tbe  Inland  Lines  Limited,  the  Northern* 
Navigation  Company  Limited,  the  Niagara  I 
Navigation  Company  Limited,  the  St.  Law- 1 
rence  River  Steamboat  Company  Limited. , 
the  Richelieu  and  Ontario  Navigation  Com-^ 
pamy  of  the  United  States  and  the  Thous¬ 
and'  Island  Steamboats  Compant-  Limited.; 
All  of  these  companies  had  been  operated 


pany.  the  Canada  Steamships  Lines  Limited 
also  acquired  the  steamships  “Jacques 
and  '‘Bickerdike.'’  formeily  constituting  the 
-Mei  chants  Montreal  line,  the  Ontario  and 
Quebec  Navigation  Company  Limited,  the 
steamship  ‘  Haddington  and  o'-er  97  pc. 
of  the  shares  of  the  Canada  Interlake  Line 
Limiierl. 

In  the  oricdnal  argument  for  the  forma- 
ti'on  of  the  new-  company  it  was  set  forth 
[  that  the  main  object  w  as  to  carr>  on  the 
business  of  the  several  companies  already 
mentioned  under  one  central  management 
and  to  secure  the  great  advantages  of  reg¬ 
ularity.  efficiency  and  economy  in  the  ser¬ 
vice  which  must  necessarily  ensue  when 
concerns,  which  up  to  that  time  had  been 
at  each  other's  throats,  were  brought  to¬ 
gether  under  one  head. 

It  was  considered  also,  quite  reasonably 
as  the  average  observer  w-ill  realize,  that 
opportunities  of  development  and  expan¬ 
sion  would  present  themselves  in  a  manner 
that  would  not  have  been  possible  under 
the  conditions  previouslt-  prevailing. 

Operated  Over  100  Steamers. 

The  combination  which  it  was  proposed 
at  the  outset  to  merge  operated  more  than 
a  hundred  steamers  and  controlled  between 
them  by  far  the  most  important  part  of  the 
passencer  and  freight  transportation  be¬ 
tween  I'anadian  ports  on  the  Great  Lakes 
and  between  Montreal  and  tbe.  lower 
reaches  of  the  .‘^t.  Lawrence,  The  inclusion 
of  the  Quebec  Steamship  Company  Limited 
in  »he  combine  provided  a  sen  ice  ready 
made  between  the  city  of  Queber  and  ports 
oi  the  Gulf  of  St.  l.,awTenre.  New  York,  the 
Bermuda.?  and  the  'Best  Indies,  with  which 
a  considerable  trade  had  been  built  up. 

Financial  Arrangements. 

So  much  for  the  physical  side  of  the 
menrer.  but  as  tbe  financing  of  such  an 
undertaking  was  naturally  of  a  complex 
nature,  the  final  arrangements  made  arej 
given  in  the  w-ords  of  President  Carruthers 
at  fh'=‘  time  the  deal  was  consummated 

“Shareholder?  in  tie  original  Richelieu 
and  7N'a\i-ation  Company  Limited,  were  i 
notified  regarding  the  exchange  of  their  j 
securities  for  securities  in  the  new-  cora-i 
pany  in  the  follow  ins  terms.  i 

“A?  reported  to  you  a*  the  last  annual ' 
meeting.  February  2,8th,  1914.  the  com- 1 

pany  has  received  from  Canada  Steamship  j 
Line?  Limi’ed.  the  consideration  mentioned  ' 


J.  IT.  NOECBOSS, 

Tlce.Pp.'>sident  and  Managing- Pirector  of  fannda  Steamship*  Limited,  who  has  been 
unHriug  In  his  efforts  to  bring  the  Company  to  its  present  heDithy  finanrial  and 
physica!  condition. 


_ I  at  all.  These  a 

■  entlc-  at  a  very 

dltlon,  all  of  which  tended  to  expand  the  represented  in  1 
field  of  operations  of  the  Canada  Steam-  has  also  dispose 
ships  Limited.  The  result  was  that  inst.'ad  tonnage  and  ha.= 
of  a  deficit  of  $570,432  at  the  end  of  1914.  ships,  all  of  whi 
after  all  deductions  there  was  a  profit  at  ,•?  larger  ratio  oi 
the  end  of  1915  of  $662,151.  which  wiped  seasons, 
out  the  deficit  of  the  pretdous  year  aud; 
carried  info  ]''16  a  profit  and  loss  surplus; 
of  $20,883.  But  if  1915  showed  a  Mg  im- '  The  sucre.ss  i 
provemenf  it  was  as  nothing  to  the  ini-|the  wonderful 
nicnse  strides  made  in  1916,  when  the  gross  ships  Limi'ed 
earnincs  totalled  the  record  amotint  oi  '  as  one  of  the  I 
.$12,122,128.  compared  with  $7,775,034  iU|  world,  and  his  i 
1915  and  $6,585,810  in  1914.  vnile  the  net  1  are  being  dircc 
earnings  of  $4,059,544,  equal  to  ISi/^  p.r.;dian  Governme 


the  common  stock  of  Canada  Steamship 
Lines  Limited,  which  continued  the  control 
of  the  voting  pow  er  for  an  indefinite  period, 
then  understood  to  be  either  fi'e  or  ten 
years  beyond  the  expiry  of  the  present  vot¬ 
ing  trust  in  1919. 

Holders  of  voting-trust  certificates 
(which  in  the  ordinary  waj  would  have  be¬ 
come  voting  stock  In  19191  and  of  full  vot¬ 
ing  stock  combined  in  an  agreement  which 
will  automatically  go  into  effect  w'hen  the 
Old  trust  expires.  The  parties  to  this 
agreement  arc  stated  u>  represent  consid¬ 
erably  more  than  a  bare  majority  of  the 
stock.  New  certificates,  representing  the' 


BALANCF,  SHEFT 
■s  at  31st  Ilerrnilicr,  lain. 

ASSETS 

Frxra  Absetj. 

VmmIj.  ar  at  Slat  Deeenaber,  1915 .  . . . . . .  •  • ; ; 

Add  Net  Additiciji  for  Vr-ar.  b«ing  exms  of  Addition?  to  over  \  lo«t  and  soid 


Phj-fiiral  Talne  of  Tarious  Companlofi. 

The  physical  value  of  the  combined  prop¬ 
erties  w  hich  formed  the  merger,  was  as 
follows: 

Real  estate,  buildings  and 

dock  properties  .  $  5. 450.267. 

Steamships  and  other  vessels  16,866.S34.O0 
Steamship  ’Xoronlc.”  now  un¬ 
der  construction  for  the 
Northern  Navi^ration  Co. 

Ltd.,  taken  at  her  total  con¬ 
tract  price  .  550.000.00 


RmI  F.state.  Building?,  Dorkt  and  TChirveg.  as  at  31st  FJer. 
Add  Kst  Additions  for  Year . 


Other  FuefJ  Assets,  as  at  31irt  Deoembef,  1915. 
Add  Net  Additions  for  Y^ar . 


Less  Depreciation  Keaerve . 

Current  and  T\*opking  Absets 

Cash  in  Bank.'*  and  on  Hand  . 

Notes  Receivable  . 

Less  proportion  pavtble  to  Trustees  for  Deb.  Strek  in  Respect  of 
Vessel  Sold .  .  . 


Acoounts  Receivable,  less  Reserxe  for  Doubtful  Accounts  ....  . 

Adiu^tf■d  Partial  lyosses  due  by  l^nderwriters  . . 

Insurance  and  other  claims — Estimated  Amount  RecAiverahlc . 

Interest  Keceivable  A«crued 

Inventories  of  Stores  and  Supplici  . . 

Chargep  Deferred  to  FuTtrnr  Operations. 

Insurance  Unexpired  .  . 

Repairs,  etc  .  applicable  to  1917  Season 

Perlasufication  Expenses  of  S-S.  “F’anma”  and  “Guiana  ’  less  proportion  ^Titten  off 
.M  iscellaneous  . . . .  .  ....  .... 


Initial  Conditions. 


Undf 


uch  condition?  then  did  the  Can¬ 
ada  Steamships  start  on  its  career,  but  all 
I  the  w  ell  laid  plans  of  the  management  for 
the  prosperity  of  the  company  received  a 
terrific  shock  through  the  outbreak  of  the 
world  war  in  Europe,  and  as  a  result  the 
progress  in  1914,  the  initial  year  for  Canada 
Steamships,  though  it  began  w-ith  reason¬ 
able  prospects,  ended  in  rather  a  discourag¬ 
ing  manner,  a  condition  common  to  busi¬ 
ness  the  world  over  at  that  time.  Steam¬ 
ships.  however,  wa.s  to  a  greater  degree 
I  than  most  other  concerns  affected  by  the 
war.  since  a  large  part  of  its  great  fleet 
was  tied  up  for  o\er  a  month  in  the  hear* 
of  the  season  owing  to  the  practical  sus¬ 
pension  of  ocean  traffic  at  the  commence¬ 
ment  of  hostilities  The  partial  failure  of 
the  North  'B'est  rrops.  and  the  consequent  | 
very  low-  freight  rates  obtained  in  the  fall  j 
made  a  further  serious  impression  on  the  I 
company’s  earnings,  ’he  slio!  tagy>  in  the , 
wheat  and  oats  crop  alone  being  over  i 
100  009  909  bushels.  In  addition  the 
outbreak  of  w  ar  practically  suspend- , 
ed  passenger  traffic.  Preilous  to  the 
w-ar  the  business  done  by  the  com-  ’ 
pany  w-as  fully  up  to  expectations  and 
for  the  fir.st  half  of  the  year  the  regu- 1 
lar  preferred  dividends  were  paid,  but  there  | 
was  no  certainty  as  to  the  future  when  war 
broke  out  and  the  directors  deferred  the  F.  S.  ISARD, 
payments  of  the  dividends  on  the  senior ' 
issue,  and  decided  that  dividends  for  the 
future  would  be  paid  onlv  wVpp  the  year's 


Inv?5«m’^nt5  a»  C  f'ft 

KundF  ^*lth  for  Mortgac?  Bond?  and  Dc-hcniuro 

Adjurtod  dup  b:  I^nd#‘r4ii  rit?r?  Payablp  to  Tnistf’t  s  . 

Note?  Hf-cT-iAable  payab!?  to  Tnistf'€&  in  reapect  of  Vrssvl  Sold 

Sinking  Fund— D?ben*ur?  Stork  at  Par  and  C  ash  held  by  Trurtees. 
Organization  Expe-nset.  le?*  proportion  uTi^f^n  off  .  ....... 

Discount  on  Debf-ntur*-  ^tock.  bst  proportion  wntu-n  off . 


LeaFee.  Contracts  and  Goodwill 


LIABIUTIES 

Capital  Srocr; 

125,000  Shares  7^  Cumulttivs  preferar.ee  Stock  of  $100.00  each 
120,000  Shares  (  ommon  Stock  at  $100  00  each  . 


Creates  New  Traffic 


I  Fu.^ded  Debt 

First  Me rlgage  Bond? . .  . . 

5'',’  Debenture  Stork  .  $  7,045.S 

Less  Amount  Deposited  as  Security  for  Loan  .  64^.2 

Loan  Secured  by  Debenture  Stock  and  Investments  . 

Current  and  AcrRi-ED  Liabilities: 

Notes  Payable  .  .  . 

Atrounts  Payable  .  . 

Bond  and  Other  Interest.  Aerrued  .  . 

Business  Profits  War  Tax  . . 

Reserves 

For  Freight  and  Other  Claims 

For  Premium  on  Redemption  of  Bond#  of  Pirhelieu  £  Ontario  Na\ngatinn  Co 
Surplus  arising  from  Sinking  Fund  Purcha&es  of  Debenture  S^nrk  . 

Surplus 

Note.  Cumulative  Preference  Stock  Dividends  in  Arrear  $1.531, 250.00 


AST  October  a  count  w 


as  taken  of  tbe  number  of  borse-draxrn  commercial 
I  V  vehicles  u.^ing  the  Toronto-Hamilton  highway  lat  the  Western  end).  It  wa.o 
found  that  in  one  month  there  was  more  such  traflFic  than  in  the  whole  year  of 
1914.  Since  the  concrete  road  was  built,  the  highway  is  carrying  a  large  amount 
of  the  traffic  that  formerly  used  parallel  routes. 

This  is  a  striking  illustration  of  an  important  fact,  namely  that  “good  road.? 
concentrate  traffic  on  a  few  of  them.”  This  makes  it  easier  for  a  community  to 
build  a  connected  svstem  of 


Permanent  Highways  of 
Concrete 


JAMES  CARRUTHERS, 

Comptroller. 

^  CERTIFICATE  OF  AUniTORS 

we  h»ve  audited  the  accmiats  of  the  ran4du  Steiirship  Lin<»«  L'.mi^ed.  fer  the  vear  ended  Sl#t  Decemb^-r, 
And  have  ebtaint’d  all  the  info.-mation  and  €Aplaru»uons  '«hi''h  *>>  have 

Yf  e  certi/y  that,  tbe  abo\e  Balance  Sheet  and  relative  Operatirsr  and  Surplus  A*<*ou.'“.ts  are  in  a»Yordan»'e  wi 
booki  and  are,  in  our  opinion,  properly  drawn  up  »*>  ae  to  prese.nt  a  true  and  oorrer*  vnew  .-f  tbe  state  of  the  affai.-s 
Company  at  at  Slat  December,  1916,  and  of  ita  operations  for  the  year  ended  a*  ♦ha*  date. 

,  MARWICK.  MilfHELI..  PEAT  &  CC 

Montreal,  23rd  February.  1917. 


It  is  estimated  that  17*^  of  Canada’s  highways  carry  80*^  of  all  Canada’s  traffic. 
A  relatively  small  mileage  will  sen  e  —  and  that  mileage  should  be  built  of  the  most 
durable  material  —  CONCRETE. 


OPERATtXG  ACrOl^ST 

For  the  Year  ended  3lsi  Oei  embi'r.  1916 


ORERATTVC, 


Dock?  and  Whan'c* 
Misu-ellaneous  ... 


Concrete  Facts  on  Concrete  Highways 

No  Mud  Easy  Hauling  Reduce  risk  of  accident 

No  Dust  Sm^th  Riding  Reduce  cost  of  living 

No  Ruts  Long  Life  Reduce  cost  of  maintenance 

Permit  of  traffic  365  days  a  year 


Other  Revenue 


Tc^a!  Revenue  . . 

Expends .  . . . 

Net  Eaminga. . 

From  whice  Deduct: 

interest  on  Mortgage  Boadi . 

Interest  on  Debenture  Stock  . 

Other  Interes*  . 

Sperial  Bonue  to  Employees  . 

Reserve  fer  Depreciation 

Rese.-ved  for  Doubtful  Debts  and  Tlaim# 

iJirectors'  Fee# 

Reserve  for  Business  Profits  War  Tax.  ,  . 

Profit  for  Year  . 


We  Maintain  an  Information  Bureau 

Canada  Cement  Company 

LIMITED 

34  HERALD  BUILDING  -  -  MONTREAL 


As  at  31st  Derenihfr,  1916 

BaUnc*  as  a*  31st  Pepemker.  1915 

ProSt  for  year  ended  31s'  Derember.  ISIS,  a-  per  Operating  .Aoenur.* 

Add  Net  Probt  on  Sales,  etc.,  of  Filed  Assets . . 

Debuct. 

Proportion  of  foilowiag  charged  off: 

Organization  E.rpenaes  . 

Discount  on  Debenture  Stocic . . 


Di'.idends  Sot.  3,  4  and  5  paid  on  Cussulatise  Preference  Stock 
Surplua  aa  per  Bal.moe  Sheet . 
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THE  FINAXCIAL  TIMES,  MONTHtEA^i^S^AY,  JULY  21,  1917. 


I 


»  1  77r»  rotics  that  it  has  certain  very  important 

(!LU0  11  (Sitings  consequences.  One  of  these 

consequences,  and  one  which  arises  absolutely 
PubUshed  ererr  Sahirdar  at  33.)  fraic  and  inevitably  out  of  the  mam  premise,  is 


The  Municipal  Dead-  ^ 
Heads, 


T.  K.  D.’s  COLUMN 


street  "n'est,  Montreal.  stoppage  of  any  important  part  of  ; - 

_ _  the  industrial  organization  (of  any  part  of  it  The  extremely  unsatisfactory  financial 

T  KELLY  nirKTvetnv  which  contributes  to  the  prosecution  of  the  situation  of  the  City  of  Montreal,  while  not 

_  ‘  war  in  any  wa.v  .=hould  be  permitted  on  any  such  as  to  justify  the  lugubrious  language  and 

President  &  Manaplns  Director  I  ^  circus-poster  headlines  of  the  local  yellow 

BERNARD  K.  SANDWELL  -  -  -  I'di'oi  j  jj  jj,  ^  grave  thing  to  interfere  with  the  Ptcss  idoubtless  designed  to  serve  some 

right  to  strike,  and  an  equally  grave  thing  private  and  mysterious  purpose  of  its  owner), 
SUBSCBIPTJON  PRICE:  In  Canada,  ts.ho  a  interfere  with  the  right  of  the  capitalist  to  is  least  sufficient  to  afford  the  hope  that^ 
L'n.*^i2s^  sVe"a’^rf7s7o°lu'm^onfh^^^^^^  employ  or  refuse  to  employ  whom  he  will  and  some  long  overdue  reforms  in  municipal 

United  States,  $3.50  a  year;  $2.00  for  six  upon  what  terms  he  will.  But  it  is  not  a  finance  may  now  be  brought  about  under 

months.  ‘graver  thing  than  it  is  to  interfere  with  the  pressure  of  dire  necessity.  Controller  Ross' 


Street  M'est,  Montreal. 

T.  KELLY  DICKINSON. 

President  &  Managin,?  Director 
BERNARD  K.  SANDWELL  -  -  -  i'di'oi 


employ  or  refuse  to  employ  whom  he  will  and  some  long  overdue  reforms  in  municipal  monthly  payment  is 

upon  what  terms  he  will.  But  it  is  not  a  finance  may  now  be  brought  about  under  ^ 

graver  thing  than  it  is  to  interfere  with  the  pressure  of  dire  necessity.  Controller  Ross  .  r.r^rooont  tu.  f,,ii 


j  The  Canadian  banks  are  giving  the  [agents.  I  know  of  one  firm  in  the  war- 
Government  $25,000,000  per  month  for  the  j  material  business  that  is  paying  from  $80  to 
three  months  ending  j.?100  a  week  to  mechanics  who  normally, 
WAR  ORDERS  August  31.  This  i.s  in  j  earned  less  than  $30  a  week.  Yet  nobody  I 
AND  EMPIRE  AID  addition  to  o  ver  i  accuses  there  mechanics  of  "profiteering”.; 
I  $100,000,000  credits  !  The  importunities  of  labor  have  done  more 

already  given  to  the  Government.  Thus  sub-*  to  raise  the  cost  of  war  materials,  of  every 
stantial  monthly  payment  is  on  behalf  of !  kind  and  condition,  than  all  the  so-called 
,  British  War  office  purchases,  and  of  course  it  greed  of  the  factory  owner.  The  factory 
i  does  not  represent  the  full  sum  of  Canada’s  |  owner  had  no  club  to  wield.  He  was 


PROVINCE  OF  QUEBEC 


ADTEBTISING  Rate  cards  on  application,  j  right  of  a  man  to  choose  whether  he  will  join  points  out  that  one  important  cause  of  the  ’  credits  invited  to  take  the  munitions  business  or 


Fintimes”-  W  U  i  army  and  face  the  risks  of  fighting  or  not 


CABLE  ADDRESS;  "Fintimes”;  W.  l'.  I  of  rexenue  at  the  city  hall  is  the  have  reached  a  stupendous  total  (stupendous  |  leave  it.  Not  so  with  his  employees.  There' 

Code.  ;  The  country  has  decided  that  this  latter  enormous  amount  of  property  enjojung  available  for  every  workman.  ■ 

OFFICEi  333  Craig  Street  T\’est.  interference  uith  ordinary  peace-time  liberty  ^emplion  rom  a  civic  taxation.  *  the  extent  of  which  may  be  better  appre-  and  that  was  a  happy  set  of  circumstances 

TELEPHONE;  Main  8150  (Private  ex-  is  necessary  and  proper,  and  is  preparing  to  Ross  would  be  the^  last  to  claim  this  as  an  ciated  when  it  is  stated  that  before  the  end  of  I  for  the  workmen.  Thev  cannot  be  blamed 
^  departments.)  put  it  into  effect.  It  seems  to  us  that  the  original  discovery,  but  he  somehow  invites  us  ^  probability  '  for  doing  what  they  considered  was  to  their 

R®S;eLnta?^e  R  V  Ritte'ihlu.e^'pLnc  neces-  to  hope  that  this  long-standing  anomaly  Canada  previous  '  own  be.st  interests,  but  it  is  well  to  remind 

S  5344  •  t.anly  upon  the  greater.  How  can  Canada  against  which  common-sense  has  protested  '  outbreak  of  war.  jour  legislators  and  publicists  that  labor  has 

LONDON.  F\G  •  '’3  Finch  I  ane  Cornhill  Canadian  to  go  to  the  front  under  for  many  years,  may  at  last  be  wnthin  sight  ^  I  received  the  biggest  share  of  “war  profits.” 

Davie;  &  Co.  W-ssVntativ^B^^  ^  compulsion  of  military  disci-  o  its  termination.  Several  municipalities  goo-million  dollar  loan  in  the  United  States  I  and  ha.s  been  a  serious  factor  in  the  increasing 


Representative,  R.  V.  Rittenhouse,  Phone  yp^n  the  greater.  How  can  Canada  against  w  hich  common-sense  has  protested  ' 

TA^"nv^^rvr  o-.  v  r-  vii  compel  one  Canadian  to  go  to  the  front  under  for  many  years,  may  at  last  be  within  sight 

^  navi>;’ie.  rn  absolute  compulsion  of  military  disci-  of  its  termination.  Several  municipalities 


Davies  &  Co..  Repr-ssentatives. 


pline,  and  leave  his  neighbor  at  home  in  of  the  province  have  in  the  last  two  years  the  “biggest  thing”  t’nat  had  even  been  j  cost  of  living. 


freedom  to  work  or  not  to  work,  just  as  he  taken  the  first  step  towards  just  dealing  with 

THE  MONTREAL  FlN.iNriAL  TIMES  I  plea.ses,  upon  the  munitions  or  the  food  all  property-owners  by  securing  power  to  comparatively  early  days  of  the  war 


PUBLISHING  COMPANY.  LIMITED. 


MONTREAL,  .H'LY  21.  1311 


supply  w  hich  are  essential  to  the  success  and  charge  exempted  properties  for  certain 


it  really  represented  a  bigger  financial  achieve- 


the  ma.ximum  possible  safety  of  the  manat  specific  services  -  services  by  which  the  ‘  3  Liberty 


the  front? 

A  protracted  strike  on  the  Toronto  Rail 


exempted  properties  benefit,  beyond 


Preparedness  for  after-the-war  trade  de¬ 
velopment  with  the  outside  world  has  been 
put  on  the  shelf. 


Loan,  floated  after  the  United  State.s  had  oUR  ETEfi  CLOSED  Sufficient  for 


possibilitj  of  denial,  as  fully  as  the  regular  gathered  in  most  of  Europe’s  available  liquid  :  to  tHE  FUTURE 


resources.  Therefore,  in  view  of  the  progres- 


day  is  the  blessing 
thereof!  Yet  the 


LIMITATION  OF  PROFITS  I  ^ay  would  have  had  a  most  detrimental  taxpayers.  This  is  a  good  beginning,  because  ^g^outces.  Therefore,  in  view  of  the  progre.s-  thereof!  Yet  the 

A«,*  ‘  upon  the  production  of  munitions  and  it  emphasises  the  radical  difference  which  “KJct  fViir^rrc- »»  u  •  j  /-  j  •  ^  j 

Any  business  man  Kno^s  no\^  nirncuit  *  ,  i  ^  ,  rr,,  •  ■  .  \  ^  ^  a.  increase  in  tne  size  ot  nig  things,  world  is  young,  and  Canada  is  younger,  and 

X4,  •  ^hc  gcneral  efficiency  of  Canada.  This  exists  between  municipal  taxation  at  the  aao  .  »  •  .  r»  •  t  u 

it  IS  to  define  the  precise  amounts  of  cost,  ^  .  *;  ,  ,  ,  .  .  j  .  •  .  •  /  400-million  dollar  credit  to  Great  somebody  is  going  to  get  Russian,  French 

return  and  profit  in  a  single  transaction  however  is  only  a  mild  example  of  the  anti-  present  time  and  the  municipal  taxation  of  Britain  is  inclined  to  be  smothered  by  the  and  Italian  equipment  orders  when  war 
forming  part  of  a  continuous  and  diversified  '^‘^or  tie-up.s.  The  mining  the  'lays  when  the^  exemption  practice  was  „,.erwhelming  contrasts  of  world  finance.  ceases.  Somebody  is  going  to  get  orders  for 

business,  and  how  much  of  arbitrary  assump-  Canada  is,  and  has  been  first  established.  There  were  then  no  pave-  brings  us  to  the  question:  how  ,„aterial  to  reconstruct  the  homes  and 

tion  goes  to  the  making  of  such  a  definition,  not  indirectly  but  directly  ments,  no  street  lighting,  no  fire  Pro  ect.on,  Canada  manage  it?  How  did  Canada  factories  of  half  a  continent.  Is  it  possible 

;iif  fh»  rrisnt  m^iinritv  nf  rpr)nl$».  and  p?;-  F^^^ralyzing  a  large  part  of  the  munitions  practically  no  police,  no  public  health  de-  .  chnrt.  a  nariod  raversp  her  seemintrlv  rQvsodr,  avrxoft^  tViaea  fA  Ka 


lorming  pari  01  a  continuous  am  aiversinen  ^  .  .  V  ^  .  j  nst  i.  overwneimmg  uonirahib  oi  woriu  iinanue.  ceases,  bomeboriy  is  going  to  get  oroers  lor 

business,  and  how  much  of  arbitrary  assump-  Canada  is,  and  has  been  first  established.  There  were  then  no  pave-  brings  us  to  the  question:  how  ,„aterial  to  reconstruct  the  homes  and 

tion  goes  to  the  making  of  such  a  definition.  not  indirectly  but  directly  ments,  no  street  lighting,  no  fire  Pro  ect.on,  Canada  manage  it?  How  did  Canada  factories  of  half  a  continent.  Is  it  possible 

ut  the  great  majority  of  people,  and  es-  Paralyzing  a  large  part  of  the  munitions  practically  no  po  ice,  no  public  health  de-  ^  period  reverse  her  seemingly  that  Canada  expects  these  orders  to  be 

ecially  of  politicians,  are  not  bu.siness  men  the  country.  It  is  not  positively  partment,  no  parks  none  of  the  expensive  condition  of  financial  stagnation  brought  to  her  on  a  silver  platter?  Or  is  she 

and  have  no  conception  of  the  difficulties  suspected,  that  public  services  which  have  become  a  part  of  comparative  affluence,  enabling  determined  to  go  for  them?  Are  we  going 

of  business  book-keeping;  and  consequently  -nti-patr.otic  motives  or  German  money  had  the  business  of  every  well-regulated  city,  her  to  sell  Great  Britain  over  $400,000,000  to  Europe  to  canvass  for  orders,  on  business 
when  the  profits  of  a  private  undertaking  m  the  bringing  about  of  the  Tor-  There  were  no  civic  expenses  except  for  the  sentimental  grounds,  or  are  we  going  to 

become  a  matter  of  political  interest  it  is  onto  strike;  hut  the  M  estern  mining  difficulty  maintenance  of  a  modest  organization  for,  .^he  answer  will  come  quickly  enough  to  .jt  tight  and  take  in  each  other’s  washing’ 
almost  impossible  to  get  a  clear  and  correct . 'f.  ‘’’•'’•"Kht  about  by  thoroughly  non-Cana-  the  preserving  of  the  peace  and  of  justice  gentlemen  who  are  fond  of  mouthing  Perhaps,  when  Sir  George  Foster,  Minister 

conception  established  in  the  public  mind  of  unions  whose  leaders  are  notorious  for  and  the  enforcement  of  a  few  bylaws;  and  g^^h  meaningless  expressions  as  “Cons'-rip-  ^f  Trade  and  Commerce,  has  finally  decided 

what  these  profits  really  are.  Two  lively  their  ant.-patr.o..sm  both  towards  Canada  the  rebgious  bodies  pleaded  with  some  force  ..profiteering  ”  “blood  to  put  the  snuffer  on  the  flickering  daylight 

recent  instances  of  this  are  the  dispute  and  t.ne  United  State.s.  We  have  no  he.s.ta-  that  they  did  almost  as  much  as  the  mun.c-  money,”  etc.,  etc.,  etc.  War  Orders,  they  j  ^avmg  scheme,  we  will  begin  again  to  hear  of 

concerning  the  real  costs  of  the  paper  man-  ^1°’’ that  these  strikes  pality  for  peace  and  justice  and  at  all  events  then  subside  after  having  !  Government  plans  to  maintain  our  present 

ufacturers  and  the  extraordinary  misre-  ^e  to  an  end  by  the  imme-  put  the  municipality  to  no  expense.  This  is  ..^austed  their  mentality.  ;  relationship  with  traders  of  other  countries, 

presentations  of  the  profits  made  on  certain  determined  exercise  of  the  special  m  no  .sense  true  toda>,  and  an  exemption  That’s  just  it,  W’ar  Orders — filled!  Without  jn  the  meantime,  if  the  war  ends  suddenly, 

transactions  by  certain  packing  companies.  P""P'’s  <■"  government;  and  'f  those  granted  to  any  prope^t^  whatsoever  is  to  a  ‘.^divery’’  we  would  not  have  four  hundred  |  Canada,  so  far  as  general  export  trade  is 
th  these  trades  have  been  greatly  bene-  large  extent  simply  a  1  on  ls  in  the  shape  of  a  thousand  men  under  arms  today.  W  e  |  po^ppmed.  will  be  “up  in  the  air,”  and  all 

•d  (along  with  a  great  many  others)  by  Borden  professes  to  believe  them  insufficient,  free  grant  of  certain  necessary  and  expensive  have  played  such  a  magnificent  Lhe  king’s  horses  and  all  the  king’s  men  will 

-'d-wdde  conditions  resulting  from  the  m  his  extraordinar>  reply  to  Mayor  Church  s  services.  '  part  in  equipping  and  feeding  the  Russian,  Lqi  get  her  down  again  for  years, 

f.  and  both  of  them  have  paid  their  share  '’equest  for  intervention  in  the  Toronto  The  sudden  withdrawal  of  a  privilege,  and  British  armies,  as  weil  as  our  ]  _ 


f,  and  both  of  them  have  paid  their  share 


the  benefits  to  the  common  fund  of  the  ’  then  they  should  at  once  be  made  so  even  if  it  he  an  unjust  privilege,  which  has  ^.o^ld  not  have  been  able  to  sell  , ,  .  ,3  g 

mtry  in  the  shape  of  a  heavy  tax  on  excess  ^  ^e  positmn  of  the  Government  in  s^uch  been  enjoyed  for  many  years  is  always  a  nearly  half  a  billion  dollars’ worth  of  good.s  to  !  ®  circulation' 

.fir.  In  nrHinarv  times  it  m.cht  be  matters  as  these  would  be  made  a  great  deal  hardship,  and  it  would  possibly  create  too  Great  Britain  on  Great  Britain’s  promise  to  * 


country  in  the  shape  of  a  heavy  tax  on  excess 
profits.  In  ordinar.v  times  it  might  be 
thought  that  they  were  entitled  to  go  in 


easier  if  it  contained  one  or  two  tru.sted  and  great  a  disturbance  of  the  finances  of  many 


poce  and  to  enjoy  the  fruits  of  their  good  responsible  representatives  of  organised  labor,  e.stimable  institutions  to  throw  the  whole 
fortune,  so  long  as  there  was  no  evidence  The  sectional  character  of  the  present  Gov-  burden  of  the  Montreal  tax-rate  at  once 
that  those  fruits  were  acquired  by  conspiracy  '“rnment,  while  suitable  for  times  of  peace,  upon  the  many  religious,  charitable,  edu- 
or  disbonestv.  But  in  times  of  war,  and  in  r'’Krot table  m  time  of  war  and  in  nothing  cational  and  other  institutions  which  have  so 
the  case  of  a  commodity  such  as  meats  and  f  enjoyed  immunity.  But  it  is  quite 


Great  Britain  on  Great  Britain's  promise  to  j 
pay.  And  we  w’ould  not  have  been  able  to' 
pay  rash  for  scores  of  millions  of  dollars’! 


paper  money  now  in  circulation,  j 
The  national  debt  has  U 
ION  .4ND  risen  from  8,800,000,-  [ 


iVlunicipal 

Bonds 

Yielding  to 

Correspondence  Solicited. 

RENE-T.LECLERC 

Government  and  Municipal  Bonds 

168  St.  James  Street,  Montreal 

Telephones:  Main  1260  and  1261 


Dominion 
of  Canada 
War  Loan 
Bonds 


We  shall  be  pleased 
to  give  quotations 
for  the  purchase  or 
sale  of  these  Bonds. 


F.  H.  Deacon  &  Co. 

Members  Toroato  Stock  Ezeluaze 

INVESTMENTS 

97  Bay  Street 
Toronto  Canada 


burden  of  the  .Montreal  tax-rate  at  once  (,{  goods  bought  in  the  States  for 

upon  the  many  religious,  charitable,  edu-  re-export  to  Great  Britain. 


TAXATION  AND 
PRODUCTIVITY 


And,  please  don’t  forget  thi.'.  the  prices 
obtained  on  \\'ar  Orders  in  Canada  were  in 


eggs  which  are  essential  to  the  life  of  the  '“lement.  It  is  practicable  to  make  a  beginning  by  taxing,  r^ost  cases  below  the  prices  paid  by  Great 

people,  there  is  doubtless  iu.stification  for  true  that  the  Government  is  not  more  to  be  them  for  certain  specific  services,  and  the  Britain  for  similar  products  in  the  States, 
the  idea  that  profits  should  be  limited  bv  for  this  state  of  affairs  than  the  present  situation  of  the  civic  finances  and  in  some  conspicuou.s  cases  .especially 

government  action  even  when  they  are  quite  Canadian  labor  men  themselves,  who  while  certainly  warrants  such  a  step. 


government  action 


PRODUCTIVITY  000  rubles  in  1913  to 
33,600,000,000  at  the 
beginning  of  1917.  This  is  exclusive  of  the 
paper  money  put  into  circulation  since  the 
war  began. 

These  figures  would  constitute  a  formidable 
problem  lor  any  Finance  Minister,  and  might 
excuse  almost  any  irregular  or  unscientific 


It  is  true  shell  production  I  below  the  prices  paid  by  the  n.  I 

ear  most  1.:  .u  _ _ ...L  ''f  taxation.  But  the  Russian  Fin- 


For  the  carrying  out  of  this  idea  a  certain 
ount  of  government  investigation  of 
e'  blis'iTiesS  Is  obviously  necessary;  but 


and  have  conspicuously  failed  to  produce  city,  but  it  is  not  essential  either  to  the  city  dentally.  Great  Britain  herself  is  a  profiteer  :  .  ‘1 

any  national  leaders  possessing  strength,  or  to  the  Protestant  religion  that  its  churches  of  profiteers,  as  she  has  sold  probably  ,  h^s.olved  by  the  imposition  of  fresh  taxation 

conviction,  earncstne.es  and  the  confidence  .,h„uld  be  preserved  in  these  particularly  excess  of  two  billion  dollars  worth  of  ,var  ! stimulus  for  pro¬ 
of  the  class  generally.  However  in  the  expensive  spots  if  they  ran  only  be  so  pre-  supplies  to  France,  Russia  and  Italy.  j  ductive  labor.  .  ,  t..  . 

event  of  cabinet  reorganization  in  a  “na-  served  by  means  of  a  sort  of  bonus  from  But  the  chief  factor  in  producing  profits  ' ,  financial  Times  has 

tional”  direction,  we  hope  to  see  the  inclusion  the  city  treasury.  on  War  Orders  is  not  the  price,  but  rather  i  months.  If 

of  at  least  one  and  possibly  two  of  the  ablest  There  is  this  further  to  be  said  in  regard  operating  efficiency,  which  has  reached  > ^^e  stimulus  of  producti- 

labor  men  who  can  be  found  to  undertake  to  the  taxation  of  religious  institutions,  remarkably  high  altitudes  in  this  country,!'’*'  cc.tntry  that  depends  entirel\ 

the  respon-sibility.  The  country,  we  are  that  it  would  probably  lead  them  to  take  a  despite  the  constantly  increasing  demands’”^”"  reduce,  and  may 

confident,  is  quite  prepared  to  pay  any  much  more  active  interest  in  the  city’s  of  labor.  Skilled  labor  in  the  early  days  ; 


conviction,  earncstne.es  and  the  confidence  .should  be  preserved  in  these  particularly  excess  of  two  billion  dollars  worth  of  war; 


he  real  elements  of  cost  and  profits,  and 
hould  make  their  report  in  such  a  form  as 
o  acquaint  the  public  fairly  with  the 
facts  of  the  business.  Particularly  in  the 
case  of  a  business  so  much  misunderstood 


it  is  surely  of  the  highest  importance  that  *'’®  However  in  the  expensive  spots  if  they  ran  only  be  so  pre-  supplies  to  France,  Russia  and  Italy, 

the  investigators  should  know  how  to  define  reorganization  in  a  na-  served  by  means  of  a  sort  of  bonus  from  But  the  chief  factor  in  producing  profits' 

he  real  elements  of  cost  and  nrofits.  and  direction,  we  hope  to  see  the  inclusion  the  city  treasury.  on  War  Orders  is  not  the  price,  but  rather  1 


of  at  least  one  and  possibly  two  of  the  ablest 


vity”  in  a  country  that  depends  entirely 
upon  jiroducrion,  you  reduce,  and  may 
destroy,  the  country’s  power  to  pay  taxes.  I 


and  so  much  misrepresented  as  that  of  the  reasonable  price  in  the  shape  of  political  affairs.  In  their  present  position  they  tend  of  War  Orders  flirted  with  competing  em- [ 

"acking  companies  was  it  desirable  that  no  concessions  for  such  an  adhesion;  and  we  to  the  usual  habit  of  professional  “dead-  ployers,  until  in  some  cases  wages  rose  from  The  garbage  can  in  the  United  States 

ilse  impressions  should  be  created:  for  the  ‘hat  at  lea.M  the  unions  heads”,  namely  indiscriminate  and  unhelpful  one  to  two  hundred  per  cent.  There  accounts  for  $700,000,000  of  foodstuffs 

^  *■  ’  rcf-«*-fi=nntin(T  1  ho  hirLor  crraHpft  ftf  luhnr  Tirrtiilrl  f  _  _  .« _ _ •*  _  _ 1..  nri _  _ ij  _ a. _ 9-/% 


roducts  of  these  companies  entered  ex- 
-ensively  into  the  “cost  of  living”  of  the 
ordinary  unbusinesslike  citizen,  and  ha\-e 
bared  $0  largely  in  the  rise  of  prices  in  the 
ast  decade,  that  the  public  mind  is  pre- 
ieposed  to  give  judgment  against  the 
onfpar.ies.  To  spread  on  an  official  docu- 
ent,  therefore,  a  string  of  figures  showing 
erely  the  purchase  price  and  the  sale  price 
f  certain  blocks  of  commodities,  with  no 
xplanation  of  the  charges  incurred  in 
a/rying,  handling  and  treating  these  corn- 


representing  the  higher  grades  of  labor  w'ould,  abuse  of  the  administration, 
on  the  receipt  of  proper  assurances  and  of  - — — - 

cabinet  representation,  line  up  in  support  T/ig  IVashifietOn  PUsri’ 
both  of  conscription  and  of  a  strong  measure  ®  ® 

of  compulsory  settlement  of  labor  difficultie.s  tflCLgCt 

during  the  war.  The  impossibility  of  Canada's  continuing 

The  labor  men  of  Canada  as  a  whole  have  to  finance  out  of  her  current  cash  resources 
no  sympathy  whatever  with  the  anti-  an  adverse  trade  balance  of  very  serious 
patriotic  strikes  now  in  progress  in  the  mining  proportions,  without  some  form  of  import- 
industry  in  the  West,  and  they  showed  prett,v  ation  of  capital,  was  pointed  out  in  The 
conclusively  that  they  were  not  enthusiastic  Financial  Times  several  weeks  ago.  It 


was  more  ’’profiteering”  among  t  killed  '  yearly.  This  would  represent  som.e  $50,- 
mechanics  than  was  possible  with  their  em-  000,000  for  Canada,  and  the  tw-o  combined 
ployers  w  ho  accepted  contracts  at  prices  i  would  more  than  make  up  the  food  deficiency 
established  by  the  War  Office  purchasing  !  in  Europe. 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEVI 


"'hanrilintT  anri  treatinc  these  com  about  the  Toronto  Railway  workers’  de-  would  appear  that  it  has  since  been  realised  . .  ^  9 ’“ct  f  m^’meer  of  j  recent  events  Mr.  Harty  m  his  rapacity  of 

u'rying,  nanaling  and  treating  these  tom-  u,,.„  ,  _ _ 1  •  .1.  r-  m-  .  •  the  Leeds  Stock  Excliangc.  It  is  beliec  ed  director  of  the  Locomotive  Companv  is  about 

odities',  was  to  say  the  least  of  it  a  most  tnands.  But  thej  ^  p  rfectl.v  natural  at  Ottawa,  since  the  Finance  Ministers  Giis  is  the  first  time  in  history  that  the  Mo  ripen  hi-,  experience  through  the  fight 

ortunate  piece  of  misiudgment,  and  pos-  reluctance  to  surrender  the  one  great  fighting  trip  to  Washington  this  week  is  reported  to  weaker  sex  has  been  given  pcrmi.s.don  to  I  that  will  he  waged  for  control  of  that  com- 

Iv  juvTiethincr  worse  —  either  a'failure  to  ^'P^ron  of  their  class,  the  Strike,  into  the  have  had  for  its  object  the  negotiation  of  a  trade  on  the  floor  of  any  recognized  Stock  [  any's  stock,  the  initiative  in  this  connection 

tv,,, rv.»  K„si«e=<!  ror,r,rt  hands  of  3  Govemnient  in  which  the  em-  Canadian  credit  at  least  sufficient  to  offset  Exchange.  h:n  inc  hren  taken  by  Toronto  capitalists  w  ho 

iderstand  the  nature  of  the  business  report-  ^  j  ,  ,  ,  .  ,  , - -  arc  not  novices  in  the  game  of  finance 

on.  or  a  deliberate  attempt  to  make  a  ®  representation  and  they  for  a  few  months  the  present  rate  of  outgo  of  ^  Beatty,  vice-president  and  general  - - -  nnan.e, 

ular  sensation  without  any  regard  to  the  themselves  none  at  all.  It  is  all  very  well  Canadian  funds  to  the  United  States.  That  counsel  of  the  C.  P.  R.  is  at  the  hr, ad  of  a  George  Lvma.v  ha.s  hem  confined  to  hi? 

.  to  assure  them  that  the  Government  deedres  Canada  has  a  certain  moral  claim  to  this  syndicate  of  Toronto  and  Montreal  gentle- .home  tor  the  past  four  weeks,  ha\ing  been 

.h,  n«,hi«sbu,j„,.K.»,i,h- national  very  nece,,sa,y  aecommod.tion  rtl  be 


Iy,^mething  worse  —  either  a  failure  to 
nderstand  the  nature  of  the  business  report- 
on,  or  a  deliberate  attempt  to  make  a 


E.  W.  Beatty,  vice-president  and  general 


havintr  been  taken  by  Toronto  capitalists  who 
arc  not  novices  in  the  game  of  finance. 


In  order  to  form  a  judgment  upon  the  nothing  but  justice  and  the  national  interest,  very  necessary  accummuuar.u..  wm  u.  the  cost  of  sending  the  band  and  pipers  sitating  the  use  of  crutches.  The  damage  II 

ere  amount  (to  say  nothing  of  the  proprietv)  opinions  differ  as  to  what  justice  and  the  admitted  by  almost  everybody,  for  our  pf  the  4Sth  Highlanders  to  the  Lnited  to  his  knee  wa.?  the  result  of  a  weak  moment 
a  profit  upon  a  given  shipment  of  eggs  or  national  interest  are.  and  they  have  a  knack  present  uncomfortable  position  is  mainly  States.  when  he  was  induced  to  play  a  game  of 

^OTI  it  w-oiilH  he  neres^arv  to  know  not  of  differing  e.i^pecially  widely  between  a  law-  due  to  our  immense  cash  purchases  of  raw  - T”',’  ,  .  ,  ,  a  niost  violent  sport  for  Can- 

:rely  what  was  paid  for  it  and  what  it  was  '’mployed  by  a  great  corporation,  and  a  materials  from  the  United  States  for  the  HARRV^^^^^yOss.  .faTvisTcom- 1  agS  sons."a"nd  'lhe’”ri?ualHe7rmong’’old  = 

d  for,  but  all  the  intervening  charges.  elected  by  a  trade  union,  even  if  making  of  munitions  which  we  handed  over '  pgny  for  seven  years,  has  joined  the  staff  of  j  gentlemen  were  too  numerous  to  recount. 

tr.f  «ho  bo t h  ate  pqually  sincote  and  patfiotlc  cit izcns.  to  the  British  and  other  Allied  Governments  MacDonald,  Bullock  &  Company,  Invest- 1  Mr.  Lyman  expects  to  be  abroad  again  b'- 
lUQing  inieresi  on  tne  investment  lOr  me  ,  _  _  _  _ _  _  .  Toronto  \tr  r.o=^  will  ho  the  enrl  of  tlm  month  *■  I 


a  profit  upon  a  given  shipment  of  eggs  or  nar  ona.  interest  art  ,  ann  me.y  nave  a  Knaci 
con,  it  would  be  necessary  to  know  not  'I'ft'^nng  especially  widely  between  a  law 


rho*  c,,^.h  chinmontc  oro  H  dpppnds  OH  the  point  of  view.  on  creuu,  anu  n  uui  upeiaiiuns  ui  I  Ilia  nature  - - . V.'’  - -  .  ‘  . ,,  .  . .  ........... 

rage  period  that  such  shipments  are  ,„.hmh  i=  imnortone  tha  ‘he  Office  Manager,  and  in  addition  will  - 

ried,  and  interest  and  depreciation  and  are  to  continue  t  hich  is  as  important  to  the  after  the  sales  in  the  City.  He  is  one  Di  nt  AV  Me  Donald,  former  general  man- 

ration  charges  upon  the  plant  employed  Like  some  of  his  subiects,  the  Kaiser  Allies/  of  the  young  men  who  have  made  a  distinct  ager  of  the  .Montreal  Street  Railway,  who 

rh.m  foil  .  i  _t.  ''ve  must  have  assistance  in  the  financing  of  success  of  the  Bond  business.  He  repre-  has  been  appointed  the  representative  of  th® 

".Ui'”..  S.  .  .1  them.  Th,  Americans  can  arsn.  that  w,  Jarvi.  i  Co.,  in.Ea.ten,  and  IVe.tcn  Toronto  R,iln,v  iS _conr..e,l„„  'n'.fh 

cr  justification  for  preventing  a  compan^  -  v.oa.=  m.i-  HiffimitHoc  iw  Ontario,  and  in  New  \ork  City.  the  bo.ard  of  conciliation  s  efforts  to  arbitrate 

n  making  such  profits  as  result  from  a  free  »  r  hv,  have  contributed  to  our  own  difficulties  in  -  j  the  wages  dispute  between  the  latter  com! 

y  of  competition  in  a  world-wide  market,  Canada  has  an  un-  at  least  two  wajs:  by  the  discouraging  of  h,  B.  Mackenzie,  general  m.anager  of  the  j  pany  and  its  employes,  is  a  good  man  for 

u  u  1,^  scientihc  tariff  needs  to  be  supplemented  natural  movements  of  American  capital  Bank  of  British  North  America,  Montreal,  the  job.  In  addition  to  his  lonr  experience 

less  It  can  be  shown  that  even  that  world-  demonstration  that  it  is  tow ards  this  country,  through  ill-judged  and  a^nd  Col  U  \V.  Hibbard,  chairman  of  th®  *  as  a  practical  tramway  expert,  h.s  Attitude 

ide  market  is  manipulated  by  a  combine,  -i  t  ^  i  i  i  i*  -i  Public  Utilities  Commission,  are  the  a*^rGi  tov^ards  the  enir)lo\’es  ha*  been  ^^irh  tn 

which  has  not  yet  been  suggested.  There  is  ®  °‘‘®-  extremist  taxation  schemes,  and  by  failure  to  e.,,p„ts  for  the  Kanaw  aki  Golf  (  h.b.  |  command  their  respect  and  approval,  and 

recedent  it  is  true  in  the  action  of  the  -  check  extravagant  expenditure  by  Canadians  They  have  a  number  of  able  assistants  who;  his  efforts  in  the  present  case  will  undouht- 

■overnment  in  the  'newsprint  matter,  but  The  anti-consgriptionist  maintains  that  o"  of  Atnerican  origin.  But  the  Jaye  devoted  ^cons.deraW^  hoein?  a"nd^!he  that  reputation, 

precedent  is  not  always  justification.  The  all  soldiers  should  be  voluntary,  and  when  he  most  correct  proce  ure  in  regar  o  ot  o  pui^vations  of  the  domestic  .?pud.  The.\  Victor  Ross  of  Toronto,  who  accom.panied 
whole  policy  of  government  limitation  of  sees  a  voluntary  soldier  he  heaves  half  a  ^hese  items  y have  merely  mitigated,  j^ayp  accomplised  at  Kanawaki  what  was  the  Hon.  W.  J.  Hanna  on  the  latter’s  visit  to 
prices  appears  to  us  defensible  only  when  it  is  brick  at  him.  There  is  a  hitch  in  the  logic  not  prevented,  the  present  situation.  thought  to  be  irnpossible  and  ^  Montreal  on  Tuesday,  tell?  a  good  story 

Ik.  .nltt  TOPans  nf  nrpvpntinr  «-iHp,r,rpaH  somewhere  The  most  interesting  feature  of  the  Finance  be  very  considerable  addition  to  tile  potato  characterizing  Mr.  Hanna’s  lack  of  personal 

the  sole  means  of  preventing  widespread  somewhere.  Minister’s  trip  is  the  proof  it  affords  that  he  ‘I”®  an  hour  after  the  Canadian 

Hardship  among  the  more  helpless  members  - - -  i  .■  .u  •  u  i-*  •<  -i.  .  -  luncheon,  w  here  Mr.  Hanna  ?noke  he 

of  the  community.  At-tomatic  loss  of  the  franchise  bv  all  who  i!  'O'-  'f  ‘hat  p.  b.  ’^’ilson  vdee-president  of  the  Span-  apreared  in  Mr.  Ros?’  room  at  the  Ritz  and 

_ _ _  AtTOMATiC  loss  ot  tne  tranemse  D>  aiiwno  too  strong  a  word,  the  extreme  un-  ish  River  Pulp  &  Paper  Co.,  says  that  the  said,  I  am  going  down  tow n  to  call  on  sor’p 


.  , . . .  on  credit,  and  if  our  operations  of  this  nature  ment  Bankers.  Toronto.  Mr.  Goss  will  be  the  end  of  the  month. 

-  ere  .0  conrine.  ..h.eh  ie  e,  impen.n.  ,o  .he  Th?  ,  DVV.  AV  Me  r.7;-;iUS7„e,  ,e».,.l  ' 

Like  some  of  his  subjects,  the  Kaiser  ^  ‘be  Allies/  of  the  young  men  who  have  made  a  distinct  ager  of  the  .Montreal  Street  Railway,  who 

i  *  ritieinpfl  tr>  hi«  ffiin'e;  i^ust  have  assistance  in  the  financing  of  success  of  the  Bond  business.  He  repre-  ha.?  been  appointed  the  representative  of  th® 

=ems  to  ue  cnaine  g  i..  Americans  can  argue  that  we  sented  Jarvis  &  Co.,  in  E:ptern  and  Western  Toronto  Street  Railway  in  connection  with 

-  kri,.p  riontribnfprf  to  oor  own  diffic.lfips  in  Ontafio-  ^nd  in  New  \ork  City.  the  bo.ard  of  conciliation's  efforts  to  arbitrate 


have  contributed  to  our  own  difficulties  in  ,  - 

_  *  i-  J  «  .  ,  ,  ,.  .  ,  -  I  the  wages  dispute  net  ween  the  latter  com- 

The  discovert  that  Canada  has  an  un-  at  least  two  ways:  by  the  discouraging  of  fj.  B.  Mackenzie,  general  manager  of  the  i  pan.v  and  its  emplo.ves,  is  a  good  man  for 
scientific”  tariff  needs  to  be  supplemented  natural  movements  of  .American  capital  Bank  of  British  North  .\merica,  Montreal,  the  job.  In  addition  to  his  long  experience 


by  the  further  demonstration  that  it  is  towards  this  country,  through  ill-judged  and  Hibbard,  chairman  of  th®  j  as  a  practical  tramway  expert,  his  attitude 

possible  to  have  a  scientific  one.  extremist  taxation  schemes,  and  by  failure  to  J^utural  e-xoms  for^th^Kanawak? faT.h'  i 


'  Hardship  among  the  more  helpless  members 
of  the  community. 


_  _  :  r?  -  Club  luncheon,  w  here  Mr.  Hanna  snoke,  he 

P.  B.  WILSON,  vnce-president  of  the  Span-  appeared  in  Mr.  Ros?'  room  at  the  Ritz  and 
ish  River  Pulp  &  Paper  Co.,  sa.vs  that  the  said.  ”  I  am  going  down  town  to  call  on  some 

ywrtsf  nf  MCWCnri  nt-  will  Ka  ^  *■><■»  o  tnM  Kx-  rvsannlaa  **  T>' _ •  1  A.  a 


do  not  register  with  the  military  authorities  desirabilitvi  of  Canada  curtailing  her  cash  ^st  of  newsprint  will  be  $72.20  a  ton  by  peon  e  ”  Mr,  Rors  said,  “  Are  vou  going  like 
that  the  Danes  beat  us  in  the  when  their  class,  is  called  to  the  colors  —  loss  resourc"?  bv  endeavoring  to  look  after  a  December.  J"  1916,  the  company,  tnat 

bv  nririkina  fko  hon.fruir  „  ®‘’'"®^' ’’  vvas  getting  The  cost  110 w  ,s  |  Sure,”  answered  Canada’.?  first  FooH 


It  seems  that  the  Danes  beat  us  in  the  when  their  class,  is  called  to  the  colors  —  loss  resources  bv  endeavoring  to  look  after  a  Dece^^ber.  in  May  131b  the  company 

British  egg  market  by  packing  the  hen-fruit  which  should  be  irrevocable  for  life  is  a  heavy  import  surplus  out  of  her  own  funds,  about  $50^51.  Mr.  ’WUson  said'^”tha't°  last  I  Cont^Her,  ”  Whv?"'^  Canadas  first  Food 

n  excelsior,  \^e  suggest  that  Sir  George  logical  and  important  corollary  of  the  weeks  ago  it  looked  as  if  he  were  year  the  highest  sale  of  newsprint  in  Canada 


oster  send  to  the  Canadian  egg  packers  a  Conscription  Act. 

few  copies  of  the  late  Mr.  Longfellow’s  poem  _ _ 

on  this  subject.  •  .v  . 


NO  MORE  STRIKES 


logical  and  important  corollary  ot  the  ^  fp^.  weeks  ago  it  looked  as  if  he  were  year  the  highest  sale  of  newsprint  in  Canada  "Oh,  nothing. "except  that  vou  have  vour 

Conscription  Act.  determined  to  make  Canada  do  all  her  ''a®  ab'nit  $65  a  ton.  The  company  has  collar  and  tie  in  your  hand,  and  thev  should 

. .1 . .  ...-.I.....  contracts  tor  ^lO,  but  the  averaee  once  be  around  vour  nprU- ” 

-  financing  this  year  at  home,  without  making  ppppived  in  March  and  April  last,  was  $54  -  -- _ 

The  Montreal  Gazette  suggests  that  a"  ‘’^0“  ‘o  aid  in  the  one  available  and  $55.  He  expressed  the  opinion  that  The  Wall  Street  Jovrnal  is  blam®d  fc>r 

profiteering  bv  food  manipulators  be  stopped  Muarter,  and  the  prospect  was  alarming  to  there  would  be  no  decrease  until  after  the  the  Mlowi;- 

bv  "a  larger  tax  on  excessive  profits.”  In  a  bard-headed  business  men.  The  surplus  of  _  Del^lTmm?  bv 


stealing  the  nroceeds.  '  ‘  ‘  should,  and  doubtless  will,  be  checked  in  due  ,  nection  there  are  quite  a  few  of  the  younger  Thus  inakingTt' a 'eML^'"' I  BVnk-Rii'ijdinc  namilton ,  U,anad« 

rt  in  this  tremendous  struggle  it  is  Mtall>  _  _ _ course,  but  no  action  taken  at  the  present  K^neration  of  financiers  finding  places  on  the  _  '  -  — 

cessary  that  not  only  the  military  but  ^  important  directorates  of  the  countrv  John  _  .  ^  ~ r ,  ;  - - - - 

industrial  organization  of  the  country  The  Toronto  Teiegram  Wants  street  month-  and  meanwhile  the  hill?  havl  J-  H/irty  is  one  of  the  j^uriger  set  of  financiers  RF-IFTTANCES  SHOt^IXG  j  p.  ifshetTat'^SSS  Crals^StreerY-es*  Xfontr' 

ii_i  A.  A./11  rrxi**  *1  •  J  several  mont  hiSi  and  mean^  nile  the  bills  have  /'OTninff  to  the  front  He  is  alrps  H  \*  a  Brfld^trppf’^  ii8ii6flat«>a»>Vi®raig|  street  »*  es  t«  ^lontrc 

be  kept  going  at  full  capacty.  This  ts  ^railway  wages  tixed  by  just  decree  and  has  t<e  paid.  The  situation  has  lately  been  of  Vcanadian  Locomotive ToSpaJ^and  good  afthev  have  be®nirS'^^^^^^  by  The  Montreal  Financi^  Timea  P, 

monplace  of  every  patriotic  oration  o  doubtless  a  machine  in  the  office  that  turns  quotations'  has  recently  been  apoointed  a  direftor";,!  the  collections  slow.  Retail' trade  fair  for  the'  SckmsonTresldenr 

>ur,  but  It  seems  to  have  escaped  general  out  just  decrees  on  the  insertion  of  a  nickel.  I  jWabasse  Cotton  Company.  Judging  by  season.  lor  tuc^  DtcWns^^^^Fresident.  B.  h-  Sanawt 


word,  the  Government  is  to  stop  robbery  by  iniports  is  a  highly  undesirable  thing  which  ^  YOUTH  will  be  ser\  ed,  and  in  this  con- 


stealing  the  proceeds. 


The  Toronto  Teiegram  Wants 


Wilhelm  took  his  little  lamb 
Dear  Zimmy.  by  the  throat’ 
And  threw  it  out  in  a  cruel  w’o 
Thus  making  it  a  goat. 


Dealers  in 
Government 
Municipal  & 
Corporation 
Bonds 


FuU  particulars  gladly 

furrJshed  or  re,juesf. 


Hanson  Bros. 

BOND  DEALERS  ESTB.  1983 
164  St.  James  St.,  Montreal 


Busines.^  Founded  1795 

ame¥canbank 

NOTE  COMPANY 

(hnorperatrid  hv  .A  rt  ol  ih»  Farl/amfnt  of  Canada. 

BANK  NOILS 
3n  NiriPAL  Ttl.FtiM  I  KES 
BONDS  IHLQILS 
STOfK  f  TF  TIFir \TF.S 
DRAFTS.  ETt, 

Head  Offir®  ard  Works;  OTr.\')TA 

Fireproof  Buildiiis:s 

Braiiohe- ; 

Toronto  MOM  KF.4L  Wianitiraf 
Bank  of  Ottawa  Bnilditii:. 


GREENSHIELDS&CO. 

M0mJ>€rs  Afonfreu/  S»cJ:  £xchan^0 
im  CcnaJian  Send  /«su«j 


Ve  shall  be  plad  to  fur¬ 
nish  on  request  a  list 
of  well  secured  bond 
and  stock  investments, 
yielding  from  to 
71'"^,  for  purchase  out¬ 
right  or  on  our  periodi¬ 
cal  payment  plan. 


1 .  ^t.  John  Street,  ?.Ioatreal 
Central  Chambers,  Ottawa 


G.  B.  PERRY  &  CO. 

Goeernmpnt  and  Munirlpal  Bonds 
Local  Intr^tmcnl.s 

Bank  Biilldine  Hamilton,  Canada 


REMITTANCES  SHOW  ING  I  P. 

Bradstreefs  report  remituncea  not  as 


The  Financial  Ttmes  !a  printed  ana  pub¬ 
lished  at  333  Craig  Street  West.  Montreal, 
by  The  -Montreal  Financial  Timea  Pub¬ 
lishing  Compaay,  Llmitea.  Montreal.  T.  K. 
Dickinson,  President:  B.  K.  SanawelL 
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lin:  FPfANCIAL  TIMES,  MO^TBEAL,  SATCBDAT,  JCLY  n,  WIT. 

T  I  BOND  MARKET  1  “AS  STUPID  AS  [ 


ACapitai  Paid-up,  -  -  ^  - 

Reserve, . 


$1,500,000 

$1,500,000 


Acts  as  Executor  and  Trustee  Under  Will  * 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H.  B.  W  alker  F.  Vi .  iMokon  H.  J.  Fuller 

T.  B.  iMacaulay  W.  M.  Birks 

153  St.  James  Street  ------  MONTREAL 

Percival  Molson,  Manager. 


The  Crown  Trust  Co. 

US  ST.  J.A'IES  STREET,  MONTREAE 

A  Trust  Company  for  the  Public's  Service 

CAPITAL  FULLY  PAID,  $500,000 

nOARM  01  niRErVfJKS 
S'lLI.lAM  I.  OEAR  Preiidrnt 

.Slajor-Gpneral  Sir  John  AV.  f  ar«on.  C  .B.,  and  S.  H  Ew  ing,  Vice-Presidents. 
Tancrede  BienAenu  A!r\.  MarLaurin  James  G.  Rns?.  C.M.C, 

H  B.  Henwood  John  MrKprgnw  F  N  .  Southam 

Thomas  F.  How  Brig. -Gen.  F.  S.  Meighen,  CM. .Major-Gen.  E.  W.  Pi  ilson 

W.  A\  .  Hutchison  K.  M .  Reford  ^  _ 

IRAI.N'ti  P.  KEXFOKD — Manager. 


SHAMTMGA.N  FALLS  BOXDS. 

i  A.  E.  Am-ps  &  Co.,  with  a  hid  of  96.52!>.  I 
!  w-ere  the  succe.ssfiil  tenderers  for  an  issue  i 
of  a  p  r,  in-year  bonds  of  Phawini- 

san  Falls  mad?  this  week.  Other  tenders 
(  were  Dominion  Peeiirities  06. OJ.  IT.  T.  l.e- 
elerr  Cie  P.T..>.i.  .1.  Couture  D.?..?,  Royal  Sc- 
I  curitics  OS. 272,  and  Hanson  Bros.  95.02.  j 

j  I.  A  SALLE  ROXPS. 

I  We  are  infnnnrd  that  thouah  th®  ysO.ttAO  ’ 
6  p  e.  2.5->  ear  bonds  of  rhe  town  of  l.a 
Palle  were  sold  at  93.79  and  inte.rest,  a  ten¬ 
der  at  90  was  put  in  but  reeeiv?d  no  consid¬ 
eration  The  town  has  a  population  of  less  i 
than  50P. 


ms  WICKED,” 


"Office  Spedalty”  Record  Keeping 
Systems  jimplify  office  work. 


riTT  or  LOT  L<5ETn  T  E,  P.Q,  BOXY'S,  i 

J  T  V  "Stupid  and  wicked — In  no  other  wa?'  can 

•  redit  (  anadien  Ineornoree  has  purehas- 1 

ed  an  Issue  of  ?i2^.ooo  p  e.  serial  bonds  ^  oharacterice  the  extraordinary  advice,  that  | 


AdAice  to  Frcnch-Canadian  Deposi¬ 
tors  to  Withdraw  Funds  Meets 
Condemnation  From  French  Bank¬ 
ers  in  Montreal  and  Quebec — Such 
Action  Would  Result  in  Loss  and 
Discredit  to  the  French-Canadians. 

"Stupid  and  wicked — In  no  other  way  can 


'ssupd  by  the  Fity  ef  l-Ouisewiii.e.  Quebec 
The  proreeds  of  the  loan  will  go  to  con- 
fohda’r.  3  floatinc  debt  contracted  for  water 
works  some  years  ego, 

^•OMRvu,  schoot  roAnrigsiox. 

C  redir  C  anadien  Tneorporjo  b.as  pur- 
cbT  =  rd  '  su  ii.ip  T^rrutv  year  R  n  ?.  boii'ls  iS- 
.su^d  h>'  M'o  >(  bool  ForiiiiiiSSioners  ct  tb.r 
r,w  !■'  Mnr.tveal  This  is  th'  fii.-' 


Quebec  has  been  given  to  tbe  people  of  the  Froidnce 
o  to  con-  of  Quebec  to  the  effect  that  they  should 
for  water  rppir  money  from  the  banks  as  a 

protest  against  the  conscription  law." 

(  This  statement  w-as  made  by  on?  of  the 
leading  French-Canadian  bankers  of  >ront- 
bas  pur-  real  to  The  Financial  Times,  m  answer  to  a 

bonds  Is-  _  _  .....  .  .  : 


nuestion  as  to  w-bat  effer*  such  statements  ' 
"cre  likely  to  have  en  the  hanking  husi- 


rontiar'-d  h^  *b's  rommissicn  .and  the  ness  of  the 


r'lin""-  rf  ’b- 
building  ,and  c 


to, HI  1.-.  to  provide  a  school 
•nunds. 


M  I  If  l»  lUtNBii  MBVI  R  i>  X.T. 


T'nprd  K’ordom  n  pi 

bc!  1  r'U,  sold  ,T  'K'; 


nofps  duo  gen'orn- 


.As  a  result  of  th®  speech  delivered  by 
Armand  T.aveine  in  Quebec  last  Bunday.  and 
which  followed  the  lines  of  his  usual  stock- 
in-trade  of  lanihlina  vaporiug.s.  amoncs* 
"  huh  wa.s  advice  to  h'.s  fellow -countryn'.en 


I  to  withdraw-  their  dcptsi’s  from  ih®  hanks 


li  gh  pi  ll  ®  1  eroi  d®d 

i.s.=  Uo  li.j'.  ni.'idr  '’'r 


■  ai'icr  in  tbo  veav.  This 
best  vreoverv  from  tbr 


as  a  ptotest  against  i  onscription,  there  was 
a  mild  t  nn  on  on®  or  more  of  lb®  banks  in 


nyFlCE^^SPEOALTY 

CARD  RECORD  SYSTEMS 

Every  ofhee  H.m  a  use  for  an  "OfEce  .Specialty”  CARD  INDEX 
in  some  form.  The  man  at  the  desk  needs  the  service  of  a  Desk- 
minder  or  small  Card  Index  Case  for  memos  of  appointments, 
statistics,  etc. 

1,  2  or  4  drawer  cahinct.s  keep  more  complete  records  in  handy, 
compart  form.,  .and  "Office  Specialty”  Srrfiona/  Files  are  admirably 
suited  for  indexing  systems  wirich  may  grow  to  indefinite  size. 

No  other  Record  Keeping  Svstrm  possesses  all  of  the  advantages 
of  the  "Office  Spcci-iln'"  C'.ARD  INDEX.  EdcA  feature  means 
S.AVING  in  your  principal  business  assets — TIME  and  MONEY. 

ASK  FOR  CARD  INDEX  FOLDER  No.  1861 


1  ded  1  .iprm.:  of  anv  of  the  Anciont  Capital,  continuing  intermt*- 


Tli-.ri-n  .'>nd  T'lrp.'D,  )‘'on'i5  Tlift  Anelo- 

F'lrniU  '^1  cfTii  ODP  pDlDt  br^ov- 

fh/n  t  hi.'b  tbft  Fevr-i^fj 


from  M'^TKV'n'  tbo  of  th? 

v.-oek  Pnt  tbp  and  ovrorimr^d 

mpmt'f-vf,  of  tbp  b.inLin't  romnv.ini^'’  in  that 


?hn  R=i'.l-vsay  ComD3ny.) 


■■U11110;  3t  0.;-^  pr.r,-,p3y®  wirb  a  bieh  of  ''i'''’  emergency  wttb  .action  of  such 

w.ipfi'-n;  3,  r  i-riiinE,  ?t,!i  11.,  tn  C-i,  pp]oi,  fcarl'-f.i:  and  prompt  cbarac.iev  that  the  un- j 
wirb  The  ®xr®T.tion  of  the  T-n'it®d’ KiwEdom  '  ?PH!ement  created  prot  rd  onlv  of  a  tempo- 


r'llUE.  .-till  1C, 


7  p.c.  Cumulative  First 
Preferred  Stock 

xxT.Li.  «Errnt.i) — iiit.n  nrun— 
n  Bi.ir  I  TiLiTv 

To  Yield  7  p.e. 

Eefor®  b  ivir.g  o’hi''-  p“ruriMP.=  .  1®!  'i.s 
five  yoi  f.iK  r-.wi.  dsr.-  of  tf.is  in¬ 
vestment,  wt-;.  h  w  !  ■'l■■^lmme^.(i. 

Eastern  Securities  Co.  Limited 


CHARTERS 


0\T4RIO  rH4BTFRS 

Tb«  follruinj:  On’arm  compan”-  inF‘'>rpftra*'''n^  ar« 
announted  — 

Floor  and  Tile  rnmoanv.  I.imi’H,  Toror.i'”’, 


h.-ioflDi:  o  1  r  r 1  ”11,  fri  bf-I^w 

'  b'::b  Tbr-  rmt^d  Kingdom  cr'n- 
'jTibir  ()f  V'lrt  ai-'*  Quotpri  at  pnr. 

IfPFRTT  R0\n  PniDFVT'S, 


vary  rbarartrr  and  tb®  fiicb^ 

bad  subsided  tb»5  nrnpip  wpr<s  arthp  in  re- 
d(=rnciTinz  tbp  money  tliey  had  prc-'^Tonsly 
withdrawn. 

Pflnks  In  Strone  FoMtlon. 

Tb^:  rhmf  tartnr  in  allaylnp  ’ho  douK?  of 


<  anrfd'.an  Liffhuov  Compar.A. 
MdiVimid 

Uniifumrrs'  Produi’e  Cornpan” 


Limited,  ^^■1nd*‘^r. 


-kUiE’on  .Atrorn^^v  Gcnpral  Grocory  *  t'nmf  tartnr  in  allayinp  ’ho  douK?  of 
ha  decided  that  l.ihcrti  Bond?  distributed  popiilace  is  the  .«itrong  financial  posi- 
!  v  corpo'.Ttinn.i  a  .  dnidrnds  and  which  ’''ll’  f'f  f'ank.s,  as  evidenced  by  th®  fact 


Largest  of  Filing  D.-^iccf  and  Office  Systems  in  the  British  Empire 

SI  St.  Peter  Street,  MONTREAL 

9  Filing  Equipment  Stores: 

TORONTO  MONTREAI.  OTTAWA  HALIFAX  HAMILTON 
WINNIPEG  REGINA  IID.SICNTON  VANCOUVER 

Mome  Office  and  Faaorics  :  NEWMARKET,  ONT. 


MfKranpy  fioid  Minr?.  Lim’^d.  Toronto. 

\  H'lor  (i!n\p  Tompan:'.  himitf'd,  St.  Oarlnnnes, 
**•(', '.‘‘Ml. 

Th.p  .Arnm  r.'iral  Trlpphon®  Asj^onafiot),  Limited. 

F'^DmlpM,  $  1 . 

■}'}.<■•  Kvprrt?  Trloph^nr  rorr.pan>.  Limited.  I'vorou. 


Litni'ed.  Tnror'®.  "fee  hough'  h"  tu®  i  m  p'irP.»lon  from  '-am 
incs  or  inofi'i;  n<  'uiird  p'-ior  *0  "Vlarrh  1 
I  pn'vevt  .0  th®  Income  Tax. 


Tre  frl'-wing  I'nrporii'ionr  have  born  rrantiii  lirf-tiM'® 

10  operau-  in  Onra.'io  Now  5  ovk  h.ankers  arc  opposed 

.Xrniou"  ani  ('onipany,  Hamilton,  'apital  n®t  more  than  iicci  i'ii.(i  nciil  I  i|.rrtv  I  oti  Thot 

•l.i'dl'i.flCO.  '  '  ■  . ■  ■ 

'i'hi- Paul  riclar.'t' t'onipan;  .  In*.,  rapital  not  niore  than  St.ar.d  th.'ll  sm.allcc  loan.'  would 


ni  i''ir?.*ion  from  '-am  i'i  Or  fu  st  appeiianre  of  excitement 

d  p'-ior  to  H-arch  1.  hank  manager.?  m.adc  it  known  that  Ihev 
th®  Income  Tax.  were  teady  to  mcr*  the  emergency  so  much 

-  so.  in  fact,  that  they  ordered  th?  main  and 

»- a-  T......  -a.  .......  branch  offices  to  he  held  open  tiniil  late  at 

>.I.  BKMcl  Kb  ERFFI  R  NAl \M,T  R  night  in  ocdci  to  satisf.c  th?  demands  of  the 

'  •  public  This  action  was  ciidcnlly  vca.ssiir- 

aic  opposed  to  another  'i 


Investment  Bankers 


ST.  JOn\, 


H  ALIF  AX.  X.s. 


DEALT  IN  ON  .4LL 
EXCHANGES. 

XU  NKTP.4L.  SCHOOL 
DISTRin,  Rri{.4L 
TELEPHONE,  ETC., 
BONDS  .4LW,4YS  ON 
H.4Nn  FOR  INMIST- 
.MENT. 

WBITI  FOB  PARTirMARS 
AND  OI  K  LIST  OF  OFFF.RIXnS 

H.  O’HARA  &  CO. 

.Alemhers  Toronto  stock  F.irh.iiiEP 
B  O  Y  A  1.  li  A  .\  Iv  E  I  n  f.  . 
TOEO.NTO  <  AS. AT) A 


AEROPLANE  STOCKS 

norc.nr  %\n  sold 


>  rW  4  on  K  C  T  ITTl 


I’f  rm.s-sio''  ha«  b‘Qn  ;!j\on  tr  chanpf'  thr  namr  o  th* 
KfOiTF'l  S'"  anrj  Loundr-.  rnn.pan...  Lini;'.t«i.  ”  u  iIk* 
Mi  nardi  Traotor  t'ornpariN  <  f  U.inarja,  l.imiti’d. 

HRITIsTI  fdll  MRM  «n\RTFR< 

Th«  Unlumhia  riazrt^o  ;tnnnun'r;A  ’ho  follnwinc 

rompan.v  inforporai  lor.p.  - - 

I  \  I'liimm'^r  t  firipan:  ■  Limited.  VaFi.  n  ivrr,  ?‘J.5.onil. 

I  Aspen  (’trover  Minuig  ('ompan-.  Lirr.ied,  Xanrouver. 

j  .ri::".‘Mio. 

I  >V'a\er  T"^  Boat  (  •^rn'iinv.  Limi’rd.  X’arcAnver. 
non 

>  Hriti.'h  Mbrrtn  Minirc  (  omprinv.  Limited,  V'»n- 
per-soni!  iMabilttv  .  Nel^^Gr,.  JoOO.i'OO 

Tdenbank  Trndme  Uoirpany.  Limited.  Sardi*-. 
Caupe^ay  Amusom^nl  Uompan”  .  Limited,  XariFouver, 

(■.  and  C  Shinple  f'ompar'”.  T.imitrd.  Yarrow.  ^lO.lXiO. 
Fraser  Iliver  Salmon  Sausage  Manufari urinj:  Unmpany, 
l.«.m;trd.  \  anroiner.  $10,000 

(labnola  Shale  T’roduris.  Limited.  \  irtona  $’'0,000 
(irand  Fork?  Lumber  ("ompan”..  I. muted,  fi'and  P'orKa. 

i  .$.50,(100, 

H.  (i.  Howard  and  ('orrpan*'”.  Limited.  N’ar.coijver, 
$:o.o:io. 

Icumber  Produrt?.  ’..imnod,  Vancouver,  $L5.000. 
Merchants  ShiTboddin};  i ’orpnfaiinn,  l.iTiitofl,  \'an- 
rnijAfr.  .^"f'l'.OOO, 

Naiior.rtl  F^oivi  (  erpnraimn.  Limned,  Xant'o'ner. 

I  $250,000 

j  N'a'.a!  Ser'  rr  Fund,  \  ancouve- 

New  XK  estminp’er  ( ’onsi  rui-t ion  and  Ln^inernnc  <  ern 
pan.\.  lamited.  New  e^.tjTi.n'Uer.  $‘.’''.000. 

North  ( ’t'a>t  Spruce  Mi!’*,  [..mi’ei-j,  \  an'  nu\’eF.  .^ts.oun. 
Ruby  I., Ike  I'imbt*:-  Uf  mpan.  .  \an*'>'i5e-  «io.nt)u. 
Schara  TzedecI  .  '.‘aneou\Fr. 

Smith- Hutchison  I^umber  ('ompf^o:  ,  Limited,  \  ancmjve'-. 
.S.ooO 

I  rd.ne  I  Company',  Limited.  \  an'  on •  er.  « )  o  ono 

5  aneCiU \ r*”  {  hinev.--  Pijbj.'’  Srhoft!  \  a»'i”e.,i  . er 

\4e'.rern  t'anaoa  Shipyard*,  Lm;*»d  Xanecuktr. 


Ql  f  RH  I  H4KTIR'i 

The  Quebpr  t'Pirial  Fiazefie  announ''e?  th*  follew'inr 

rempany  im  orperat  :'in« 

Le  i->ndica’  de  Sa;.abfT.  limited.  Sainden.  $’','''O0. 

M  liFKAI  i  IIAHTFIl'^ 

Pann  Spf’rp  In.'-r*'?  l/m  »‘  d.  ILmlio''.  tp'.i'ici. 

(ja.-  r.-i'cer-te*,  I,im”»d.  Inrnti’o  «',ii.tnn' 

I.)»trriinKin  Tarm  Hul'i'r-*.  Limited  t'alcnr;  'l.oiio.nuo 

FnKh'’lm  and  I'H'r.ers,  rorun’n.  .'lou.iiOi' 

J  arrc^-is  Suppl>  <  (.-npanv.  Limoe®!.  \\  mnipez.^d’fO.Otio, 
Ti'F  < M  (  a'oll:  Ui.n-,par.y.  LimiUd,  Montreal,  it.dOO,- , 


New  York  hnnk®is  arc  nppnscd  to  another 
St.iien.fiiiii.nAo  i.ii.rriy  I.oan.  Thc>  take  the 
st.ar.d  thai  sm.aMrc  loan.'  would  he  more 
readily  nhsorhid,  and  that  the.'  wi'iild  not 
disloci'o  th®  money  and  lommcrctal  mar- 
kc's  as  is  like!'-  to  he  the  cas?  if  another 
■;n'vi®!dl.\  loan  is  made. 


teapot,  siihsidcd, 

.\s  far  as  th®  Frcnch-Fanadian  t'.anks  in 
Montreal  nr?  i  oncerned.  ihcrc  was  littl®  it 
an.v  withdrawal  movement,  and  the  consen¬ 
sus  of  o|uiiiou  amongsi  batik  nuuiagcr.'  is 
thal  the  small  movement  has  spent  it.'  force. 


- - —  -  I’c(»|ile  Not  fo  he  .St.'iiiipcileil.  I 

BUM!  'I  K'tKF.  r  MORF  \(  TIVF.  "Diir  people  are  not  to  he  stampeded.  "  dc- 

,  ciaicd  anoilici  .Freiicli-ranadian  hanker  to 

Th®!-.'  has  been  eonsidcrahly  more  artivily  -p,,...  Financial  Times.  '  Th®  advice  to  w  ith- 


;n  ttic  Canadian  bond  markets  during  th®  fjraw  fund.' 


past  week,  quite  a  numhet  of 


French-Canadian 


hanks  is  too  absurd  for  l  onsiderat ion 


municiicil  issue:-  having  been  pureha.'ed  at  statements  ar®  intended  for  the  poorer 
fn  in  I'l  1®'..,  pcopl®  who  have  sav  ings  aeeounts,  hut  th'se 

■'  I  ■  people  are  not  so  obtuse  a.s  to  he  deceived 

IlM/FOX  FOrVTV  BOM'S.  by  such  talk.  If  ll.ey  did  take  their  funds 

,  ,  from  th®  Frrneh  hanks  where  are  they 

I  Ilf  foMowing  bids  have  been  received  for 

(  ountv  of  Halion  .•>  p®.  CO-year  bonds  lo  ibis  question,  they  must  redepf'Sit 

for  good  P'lcposes,  McDonald-  Fnglish  banks,  after  dtiing  .just 

Dullof  k  Fo..  f'  l  'C  A  F.  Ames  .K-  fo.,  harm  to  their  own  financial  in- 

'  (1.,  9.,  f>-6.  M<  .\eill  (t  lounn,  93  iC.  C.  .r|.  s,i(,,,jr,f,s.  Fonsequeni ly  it  is  evident  that 

Tmice-.-  t  o..  .*..,,1.  -r...  ..,,..1.  a/.iinn  ,»■  i 1 1  act  onl\'  ac  n  imnnicr. 


For  inform.Tlion  regarding  Ihe  Stock 
of  the  above  ('onipany,  address: 

Canada  IndystsisI  Bond  Corporation, 

LIMITED 

LEWIS  Bl TI  DING,  ST.  JOHN  ST., 
M(LNTREAL. 


purposes,  McDonald-  (hem  in  the  Fnglish  banks,  after  dtiing  .just 
F.  Ames  .K-  To.,  (Tmch  harm  to  their  own  financial  in- 

lounn,  93  12 .  F.  .r|.  ;,,((, ((jnns.  Fonsequeni  ly  it  is  evident  that 
any  sm  h  action  w  ill  act  only  as  a  hoomer- 
■  any  on  the  French-Canadian  peopk?.  It  is 

''IT'BFBV  BttXHS  SOFIt.  ih®  most  stupid  action  lieanl  of  in  a  i  en 

tiiry." 

.vi:i(  iif'iialfl  Bullock  <  o.  have  purchased  by  other  French-t'anadian  institutions  ev- 
prn.'ic  'ah  Ii.lt'i  i.fi ,  rown  of  i^iidhury  ■<' '  pcc:vs  similar  sentirnenls  and  I'lv  on  the 
l:.'-in'.  bund.'  i.'sued  for  the  purpo.'e  f'f  common  sense  of  their  fellow-cnuntrv  m®n  to 
aoiifl  road  I.  avert  any  aition  that  can  onlv  resii't  in 

- -  their  own  discredit  and  loss 


I'l-ir  r 

s.'c'.-  V'-  I  Cif 
aff'C-L=  Vn® 
k  ij  r.  i  1 1  n  e  b  u 
r;ur  ('.vre. 


r-’npany.  I,,;m'* 

ra'Dr  CorrpRr 


(’slear:  .  biwi 

L  mitru,  T'^rou’o. 


i  .-r -- 
'  f  :r  !••.=  f  ‘  ~ 

F-ntiu5t'-d  t 


BRYANT,  DUNN  &  CO 

STOCKS  —  !50>.  res  —  f.rtvix 

S4-S8  S«.  F  r.aiirels  Xnvicr  St. 
.^loDfrral 


.  ^  (iFp^  al  A’jlQmnb.lr-  lyfriipmonU  I.imUr-H,  \Tnrtr<  al, 

N  .  .1  , ‘rp.  rrr*prtraYmri,  Limitrrf,  Tn-ort'”'.  $200, ooo. 

UoUH-^  J'rndu''ts.  LimitpH,  I/nnHon.  $20,000. 

N’fA  Manuf8'’iur’ni:  (’Qmpinv.  Lmior'i.  lurawa.  ?♦’•.- 
UO|  , 

Bord«*d  ^^rrvTcr,  Limited.  MDntr^a), 

$10,’'.-D. 

'' ^chno-t  L:mi»«»d.  ^^on»^*■pal.  '-lo/R»rt 

la  . 'Tirtr  I'(»rpr’ru5ation,  l.i.cDj*#:, . 


.MITTI  CASH  ON  HAM). 

I  emisli.aminc  Hnli-Tenrly  Report  l.ooks 
Fromi'-inu  Mi-'ing  I'ev elopnieiil  I’oliev 
Being  (  arried  On. 

Teniiskamiiig  :-iill  en.ioys  3  comparatively 
strong  position  .aeiordina  to  tlie  half-yenrlv 
slii’enienl  of  the  lutcpany  just  issued. 
eompaifd  wjt|i  327:’i,si7  on  haml  si\  inon'lis 
a'.n,  i'i(  .'iciMiin'  now  on  liand  is  .fo-in.ri.-i, 
on  iiami  atnimnC'  if.  3:.'". 667  oiitne.-. 
Mrong  Oevelopmeill  i’olie>T. 


r.  S.  TAXATION  DREAMS. 

(Wall  Btreet  .loiirnalc 
When  the  British  chnne'Mor  of  ih®  F\- 
ihequer  imposed  not  merelv  a  large  basi® 
income  'ax,  hut  a  surlax.  and  added  lo  these 
.a  tax  on  excess  profits,  at  least  the  British 
I’arlianient  took  <  ar®  that  thei®  should  h® 
I'oth  inennies  and  profits  to  tax.  Ohvious- 
Iv  prii  es  t  annot  he  fixed  at  fliseonraaing 
or  even  nfin-t(>miinerati\ e  figures  if  ih® 
Gov ernmetit  at  the  saiii®  lime  is  lo  raise 
leven'i®  fiom  ptoduetion. 

Rill  Washington  i'  at  sixes  and  seven' 


Private  Wire.s. 


Fffi'i'nt 


Courf'-  I.irni’eH.  M®ri'r®s'. 

1  re  Kvhbrr  Man'jfa-funng  *  lespaf 
i.irrio®.  Mon'rral.  SP'.'iae. 

Caw.'.  1  itvFlrprnfT'i  f  ne-par.'  .  I  'Pi  ' 


It?  0??. 

of  f'aT'a'ta  nr  Vfi® 


6”^-  Bonds  S'jitahle  for 
Trust  Funds  or  for 
Permanent  Investment 

Beausoleil 

Limited 

Dealers  in  Bonds 


263  St.  James  St.,  Montreal 


Cor.-c  .gonc’erce  Solicilea 


Canadian  Bonds  Company 

..  .  ..  Jamc?  ."trp't.  .■.ia.atrcj 

T.-i.  Main  4.-,r.'! 

$10^,000 

R.  C.  School  Commissionors 


JRINK  H'.MBM  SFAIMIj; 
1RU.\  Si;i!M(  I. 

Trair.  --rr-.irp  m  ieippr'ar'  r®in’s  and  r'b'tltt  trsAr*.' 
ro'*-  in 

^fon’rral-rorlland  and  Aflan’*'-  f  oa<r 

],r>B\F  Mr.rtrF-al  > '■?0  a  rr  .  •’TOO  pm 

\I''r’r<»al  'e  20  pm.,  r’t  '*’ar'd  •7  .;o  m 

loriland  I'-  l  m.,  am  f-  *”  'O  p.m 

I'o^tlcud  ■".■’it  pm.  arnvp  ■'  2'  »  n- 

T'a'-Irr*'  <  a»  an  (  Car  on  da'  i-rtiD  and  .  Rf;  n? 
Cars  ripht  tra'n’^ 

Mr»ntr#»al-Shorbrof)k«* 

Lfiavp  "OO  a.m  .  arrivp  *11. oT 

a  rr  \.r?.\p  Mnntrral  M  ’6  r  m  .  -r*  20 

t.  m  IravP  *>20  r  v-br -I.ror.kF- 


“.\  r^MoDL"  (ir4oInpmrn’  poijry.”  pay<x  pro-  ovrr  this  niattrr,  I'rrpjfirnt  W  ilson  and  hi" 
Iflrnr  "h  r.'  h.  ®n  .'b'l  i'  'fill  f.em'  ‘‘d'?''!"'  ""fib'  prires  fixed;  and  it  does  not 

'ir'od  on  on  voui  properfv  '  From  six  to  mateiially  h®lp  th®  taxing  plans  of  Congress 
til'  dn’l,'  h.ivr  Iwrn  k'P'  ®onst,3rtP.  31  ’hb’  'b®  price'  .11®  to  he  reasonable,  alb'vv. 
■uk  iu  o.  j,A,  ling  t),e  iitiflr  I  ground  on  ihe  "’F  prr^umablv  for  maintenance,  high  fo" 

•  r,r  nr..v  ore  imdies  "f  baw  nipierial'.  and  a  fan  return  upon 

■  vf!®,'.  .Noti'in;.  pfw'  h.as  beep  discovered  the  capital  inv'cstefl  .A  fan  retinit.  in  this' 
nri  t'lr  new  l"g  •.  ru'  .'vstem  w  ashrolieh'  sens®  of  'lie  word.  doe~  not  mean  evees.s 
I.  in  I'cc  ('nr  dovrloi'ment  work  on  ibf  profit:  It  means  th®  profits,  of  noimal 

rn'.  I.ot  l,,.'  1  •  (  ?i  'vo.'.t  tprirnugh.  but  tiii  lime;.,  and  tho'e  air  .alrradv  rnhiect  to  >b® 

I  p'f  fir  ha.  not  I’fen  produ'tn-e  of  good  irupoiation  tax,  to  say  nothing  of  'h®  'ii 
'''lit'.  rnnie  lax. 

"Wt  hav®  hren  r.-'ninz  th®  new  vein  sys- ,  If  congre-s'  thinks  it  nan  raise  vag'i®  and 


r,c  nr..v  ore  imdies  "f  '"a"  ’nate 
or  v'ln.'.  .\oii>in;.  pf'v  h.?s  been  disenvered  'be  capital  in 
'inri  t'lr  new  leg  •.  cn  ,'vstem  w  as  hroueh'  sens®  of  'he 
it',  in  l'■c|  (Viir  d®vrlopment  work  on  tbr  profit:  It 

c,rn'.  I.ot  1,,.'.  >  '  (  ?i  -vo-.t  ttiornugb.  but  tifi lime;.,  and  'h 
'I  <  pif  fir  ha.  not  |.(en  produitn-e  of  good  f  tupoi  atifin  t 


"Wt  hav®  hren  r.-'ninz  th®  new  vein  sys-.  If  congress  thinks  it  ran  raise  vaz'i®  and 
tf-n  ft.r  a  n®t  loti  tif  nrailv  >h!®®  yeats.and  colossal  sums,  unseientlfif  allv  e.'timatrd  a' 
ver>-  little  01.--  remains  in  place  to  he  seen  anything  from  .*60ri,noo,qoq  to  ,vi,n'ib.bnfi.b0n, 
Ttirre  art  -e-.eial  pillais  of  mil!  or®  whirh  upon  exfc's  ptofits  w-hl<  h  ar®  to  fm  re- 


Ttirre  art  -e-.eial  pillais  of  mil!  or®  whirh  upon  exfC's  ptofits  w-hl<  h  ar®  to  fm  re- 
ba-.  ®  rot  hrrn  broken  down  \t  the  north  suhated  out  of  existence,  then  there  is  es- 
ho'iptifi'.v  .and  also  on  on®  of  th®  siih-level?  tahlished  a  situation  ®ven  more  ehaotir 
if  ere  r-  a  I'-i®  high  grad?  s’lll  in  place  Me  ,f,an  the  prnhihition  proposals  of  the  .Sen-' 
ka  ®  mra.uifd  ut>  and  es’imate  t.hat  there  3,^  would  bring  about.  If  prohibition  is  to! 


in  a  position  to  present  its  reix'it  nohod' 
s?ems  to  know-. 

The  poliiical  sitiiaiion.  as  it  has  lievi  lop 
ed.  is  ealeulaud  lo  prolong  ihe  (hl.i.v  (d  lie 
Trauiways"  ( 'ommissioii'.;  findings  ;oil|  fur 
iher.  for  while  .'^ii  l.oinei  Ciouin  iii  all  pro 
hahilily  sitienri'lv  believed,  when  he  mid-:' 
the  appoinluienls.  Ilial  I  h®  :ui  ual  mil  loiildli® 
cleared  up  wnhin  a  reasonable  period,  lie 
ovcilcoked  Ihc  prob  1  bil il.v  Ihai  mcnibc.--  of 
ill®  Commission  mizhi  be  -iip  'o  iheir  iiiel;.'" 
Ill  a  general  el-'clion  lampaigii  befor.-  Ilm 
Franchise  oiiesimn  eouhl  he  deposed  of 
There  now  sf 'ins  lo  be  'mail  eh.iliec  of  an.v 
sftili'ineni  of  the  I'laiiehise  ((Utsimn  until' 
after  Ihe  siimk®  of  the  l•'<'del^ll  elections  li.:,-. - 
cleared  awav.  In  ilm  meanwhile  a  :  lali-’ 
mfni  of  sonn  .soil  fiom  the  Commis.-mn 
I'ven  the  meicst  icpiui  o|  progi  es.s  uil.zhf 
he  moi  c  m  les.s  comfoiiiii’. ,  not  onlv  10  ihc| 
shareholder',  bill  lo  th?  w  Imb  ritiaTiciai| 
eomniuni'v  111  Monticnl  No  maiii  1  whai  ibc" 
Commission's  fimlinzs  mav  he,  whci!;,  :  fm 
oralile  or  uii  fa  v  <ira  Id®  from  iiu  -  ba  1 1  In  lii! 
ns"  point  of  view  till  fh'la.v  is  not  biallbv 
fro'ti  a  financial  siamipoin'. 

GROVVFII  OF  I  AIMHI'I  IMM  STIIV. 

On®  of  th®  girai  industiif'  of  tli®  liotuin  I 
ion  that  has  grown  to  an  riiormoir.  i\!®iil, 
due  I n  111®  ebea p  suppi v  of  ?Ii  1  1 1  o  (niw  m  .  m 
the  last  few  years  1.=  ih®  maiiuraiiuic  of 
ealejuni  earlude.  In  lit®  repori  o(  ilic  J ic 
partm?nt  of  Trail®  and  t'ommiiie.  iiiintiv 
i.'.stird.  it  i'  shown  that  from  a  r  oiall  In  zm 
t'ins,  a.  few-  vears  ago.  this  indu.  ii  v  is  now  | 
among  th®  largest  Frevioii'  to  iln  vrai  t'll". 
the  i  vpoii'  of  ihi.s  maierial  ilnl  not  fvieid 
.’j.'ori  finfi  ill  .any  one  vrar,  Im*  in  th.-it  viai  ' 
the  exports  inetea'cd  from  fiv®  million'  to 
thirlv-:i\-  million  pounds,  and  ib®  valu' 
from  ?161.f''’6  *0  .j1. 117,1  IS  I’ll®  following' 
veai  however,  showed  that  rvpoil  had  in-' 
crea.xed  'o  over  ihie®  times  th?  figm"  for] 


1916,  being  112,971,960  pounds,  valued  tt 
?3. is."), 1:711,  For  Ih®  year  which  ended  on 
March  31.  1917.  Ihe  value  had  increased  fur- 
ilier  to  .?  I.:’>7:i.."i6 1.  The  demand  for  thl! 
maii'iial  was  foriuerly  10  provide  acetylani 
ligliiing  in  remoie  distneis  and  plants  where 
I  leeiric  light  was  then  not  obtainable,  but 
V  iih  the  eoniinz  of  eleetrie  light  the  demand, 
fell  off  until  Ills'  newer  uses  of  acetylene  In 
ow  .irelvlrne  welding  and  the  manufacture 
of  aeetwne  .so  inere.a.sed  th®  demand  that  It 
may  soon  I  ■'  one  of  Canada  s  monopolies.-.- 
c.iii.-idian  Chemienl  .lonrnal. 

IMAP  MINFS  MAY  TLOSE. 

.lohanneshiirg  There  are  grave  fearatha! 
the  inena.  in-g  eosi:-.  of  mining  supplies  wll 
lead  to  elosinz  of  many  of  the  mines 
produi  e  low  zr.-ide  ore.  Whole  townsgalon] 
III®  Band  i|e(>end  upon  these  mines  foJthei 
exislenee. 

Y  arning  with  regard  to  the  position  o: 
111®  piiiperti's  has  been  issued  to  the  work 
11'.  vim  are  demanding  higher  wargas. 

If  Ihe  low  graile  jiroperties  are  shutdowz 
it  will  mean  7,660.600  ozs.  less  gold  aunt 
allv  for  export  until  sea  freight  rates  fsfl 
I  on:  ifleralily. 

A  MH.PFVXn  RESORT.  ■ 

Manx  of  the  returned  wounded  offleert^l 
t|ie  Cau.idian  Fxpedttionary  Forces  are  *!^| 
joiirninz  and  reruperatlng  their  Stresg^l 
at  III®  Highland  Inn,  Algonquin  PuS 
two  thousand  feet  ahov-a  the  level 
111®  sea  tins  delightful  spot  is 
It,.,  (ii.ire  lo  lezain  health  and  the 
offei;,  most  romfortahle  accommodation 
1  .-.'I'onaht.  rates  Pplendld  fishing,  gt^H 
i'o.qting,  hilliaids,  lovelv  walks,  are  some^H 
th®  aiii.ie-inn.".  An  illustratetd  publi-^H 
tion  t'liing  .all  about  it  sent  free  on  requ^H 
to  M,  D  Dafoe,  12J  St.  James  Street,  Uc^H 


r  .iflrr  (  ar  ar'l  (  (  a-  Ifiv'vij  Mrtrtrpq)  '  *  ^ 

i  r.’-fi  SV'p’-h-DF'W'  '.1'  :•  rr  Fari'-r  '’-ir  iFavinj  ^iDn^rriai 
J  16  p  Trt  Sipppirc  ^Fp-h'orV**  i  ’  i  am 

Va-  ofv'.pani'  aMD'ff*  p -r 

I  ]  cf,-  f  Mox'^rra'  '*•>  1  '  a  T"  .  arri'  f  *11  45  a  m  . 

I'-jrk  ’’F  p  T,  l>aVP‘  Mrv.vr.  v] 
1  I  r4  oft  r  m  ar-.r.  f  '»  ."  vq  pH?  I^d*.**  X’onfrr-^l 

w  r.-  0‘»a'Aa  a 

||r;  fi  .a  r-  e  — •  4.  VrMtr,  a’  -’2 n'"'”»n  I..f  a  •*»  ( )t*5,n  a 

t3  ^  MFtft’rFal  p  rr.  Al.TFtnqujn 

ft  *  ■*  a  »*■  ,  Ipd  f  s  "4  4d  p  rp  .  aT'  .F  !vf''n)rF'al 


Ki'"' Ton:' of  orr  inin'’'r!  niKl  broker  ripniule  ’he  ronnfrv  in  imperious  T4-a,r  I 
;'sKrrb-A'i" ’» 3®  '■,r.  »h®  --lull.'  undercrourd  read-  to  he  hoist-  ^eedi'  to  th®  tim®  of  a  fine  of  .t36n,qniv,nqn 
b'ohal'lv  prod-iee  26  ton?  of  purehs'®  of  spir"'  a'  price'  nerr-.r'arity 

. lll  =  b-gr;,rP  ore  runniPZ  pt'Out  4,6no  ounrc'  ,j,,-)c-  th®  vaPi®  of  those  'pirit  -  depri-eA 

.arrveM.'imra:  i,,  ih-  tow  end  th®  halan®®  will  go  to  th®  beveraze  valu®.  while  tb®  propo'cd 

"'.pui  '  ?6  0  m  Du'inz  the  la.st  three  years  w®  hav?  ,,  profits  tax  Is  red'med  to  nominal  i 

le-^ovei-d  lonr-idcuaM®  tmll  rock  from  the  ;  p,.  pri®e  fixina,  th®n  how  i.? 

3  „  ,t  loo.'  a.=  thmigh  tha'  the  w,?'  hilP 

In  r.xri,  ]  :)'t  of  tbr  ;-nin®  ha.'  hc®n  thorough  ■■  rlean-  ,  ,  ,,  „ 

*11  4V  »TP  pq  ,,p  I  Tt  is  a’.l  "^rv  w  ®!!  to  propose  'o  meet  th®'? 

"W.  6-®  prorp®®-!®®  th®  low®®  .onrac'  of  6e®dlesslv  rr®ateM  deficits  out  of  a®  mcom 

Ic's.'f  Off,n,  --o'lr  nropertv  IP  an  ende-avor  'o  lo'ateth®  hitar.t  ineom®  tax.  i  is  n®-cpc'ai, 

1®';-®%'!':;^:®  valiK.=  a-  tni-  depth,  rross-cuts  are  being  leav®  income  to  tax  I  win  he  noMced  also 

am  eii-iv-en  both  ®,i"t  ?nd  w®'t  of  th®  shaft  t?  'hat  no  or®  ha'  indicated  exaefb-  what  he 


that  no  ore  ha'  indicated  exacfl®  what  he 


5^  BONDS 

Due  June  i,  1J42 
P.AVABLE  AT  MONTREAL 
PRICE  OSAPPLICATIOS. 


qr  Mrvritr^aL  Aipmr. 

•  [:  XT'tfitrr'a!  1 Q  am.  Aipom  jin 

La.'ior  Bufle’  (  ar  !fav;nc  4 

i  K  I'P  a  m  Parlor  far  !f-av  Mr>ntroa’ 

•  p>' 4  p*  SurHar .  a  On  v  arrivf  .• 


ij  WE  SOLICIT  ENQUIRIES 

ij  ’rom  Trust  Companies, 
Bankers,  Executors,  Estates 
I  !|  .fvfffiARDlNG  UNLISTED  SECURITIES 

liii  A.  I.  PATTISON,  Jr.  &  CO. 

j!  i  STOCK  BROKEBS  TOROVTO.  Ont. 


which  may  he  located  mears  hv  '  fixinz  pric®'  T  nlos?  'here  1? 


ipieri  ept  an"  v®  r..'  w-h 
under  tb®  diaba-e  'ilk  ' 


(  iV'l'T^V  GOTFRyAIFNI  RARAVATS. 

Th®  many  patrons  of  the  Ca,r.a,dian  Gov- 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “Finanrial  Times,”  P,  O.  Box  1627,  Montreal. 

I  fhinknf  pur-biHnz'  the  fffflovvini;  securities: 

Mease  gin-  me  your  opinion  free  of  charge')  regarding  same. 

Purchasa  Prlea 


a  'lidinz  ''al®.  O’licklv  adlustahle  to  th® 
'hiftinz  cos*'  of  mar.’ifacture,  of  ra.w-  m.-i- 
♦erials  and  of  waz®',  th®  experiment  will 
inevitably  fail  From  tbe  time  of  Justinian 
dow-n.  it  has  alwave  failed  when  rigidly  ap 


r-iiimcnt  F^ailways  travelling  between  Mon'-  plied,  and  there  is  n?  r®a'or  t®  suppose  that 
r'al.  tju'l  ''  and  the  Maritime  Frovm'®F  the  war  has  abrogated  'irnr'"  nrithmeii®, 
have  e-vpre'i'cd  mu'h  satisfaction  with  'h®  An  excess  profits  tax  i'  f®a'ih!e,  and  a 
d  nine  -'Crvi'p  o®  -he  ficr-an  I.imitrd.b'-  flexible  price  fixing  measure  capable  of 
i-.vren  xf'-intreal  and  .St  l.cnnard  .Ic.  .'in'®  administration  for  a  tim®.  B'l’  th®  two 
im  jnaiizuration  last  winter.  Fa'sencm'  rsin  not  be  had  together. 

c.Tcthound  leaving  Xlnr.treal  by  ’h®  Occa®  . . . 

i.imitecl,  at  ,  .60  p.M,.  rnay  g®'  theic  ctmiie*-  .pfv  .  ...  t-d  a  atti*  A  i 

ah, ward  "I  ®  f  ain  and  thorm  returning  mTHAT  TRAMM  A5  ( 

'■lon’vca!  b\  ihi'  train  w®.=thound  can  h®'"  . .  '  ' 

hreakfajt  seived  hefore  their  arrival  in  .Montreal  Tramways'  sha 
.')!•  ntreal  at  S..55  A..M  Thi:'  ciininz  rar  "’cH  be  pardoned  for  anv 


Name  of  Fnqulrer 


l-d  '-hewtli^and^’rhorrlSm^'^-  that  TRAMWAY  COMMISJ^TON. 

'real  b\  Ihi'  train  w®.=thotind  can  hav®  . . 

kfajt  seived  before  their  arrival  in  .Montreal  Tramways'  shareholder:  might 
ireal  at  S..55  A..M  Thi:'  ciininz  rar  "’cH  be  pardoned  for  anv  shfjw  of  impa- 
appeals  particularly  to  burlne  -,;.,  men,  |  ti?nce  over  the  apparent  lack  ?f  artiv  itv 


•Norn  lie  plume 


- ■  who  have  not  much  time  at  'hen  di.Tvrai  j  of  the  Tramways'  Commission 


The  KepUes  will  h®  rr’  !'  ;-.?®  { i; .  I  innneial  Times,  under  the  nom  d* 

plume  Diot  the  ug.-ue)  nf  the  enriuircr,  and  0  marked  copy  sent  If  requested. 

T.  lic-!ly  I'.cl-ln.vin  giver-  nr.  ’1  cu  luiiy  his  p&rsoual  attention. 

'Cross  nut  line  not  desired. 


FINANCIAL  TIMES,  MONTRfiAL,  SATURDAY,  JULY  21,  1917. 


Alleged  Profits  of  The  William  Davies  Company  in  1916  on 
Bacon,  as  Indicated  by  Department  of  Labor  to  be 

Five  Cents  per  Pound,  Untrue: 

Actual  Profits  Two-Thirds  of  a  Cent  Per  Pound 

The  statement  issued  by  the  Department  of  I.abor  concerning  the  business  of  The  William  Davies  Company  Limited  has  been 
given  widespread  circulation  throughout  the  country  and  provoked  public  unrest. 

Whatever  the  technical  wording  of  the  report  was,  the  efiect  has  been  that  the  newspapers  have  published  that  **the  profits  on 
Bacon  alone”  of  this  Con-.pany  “for  1916”  were  about  “fi\  c  millions  of  dollars.”  This  interpretation  of  Ihe  official  report  is  not  surprising 
in  view  of  certain  statements  that  the  Commissioner  of  the  Cost  of  Living  m.akes.  The  Commissioner  is  reported  as  saying  that  “There 
were  two  individual  cases  of  profiteering  in  1916  and  that  bad  these  cases  cccurrcd  since  the  passage  of  the  cost  of  living  Order-In-Council, 
he  would  consider  it  his  duty  to  reccmimend  that  the  facts  be  laid  before  the  Attorriey-Ccneral  for  consideration  as  to  their  criminality. 
The  situation  created  by  such  erroneous  and  damaging  statements  is  serious  as  em.anating  from  a  Government  official,  from  whom  one 
looks  for  not  only  accurate  statements  but  correct  conclusions. 

The  William  Davies  Company,  being  a  priv  ate  concern,  has  followed  the  practice  of  all  private  corporations,  except  when  it  made 
a  bond  issue  in  191  i,  in  that  it  has  not  published  reports  cf  its  assets  and  liabilities  or  profit  and  loss.  The  present  circumstance,  how¬ 
ever,  in  which  a  Government  Official  has  led  the  public  to  false  conclusions,  makes  it  advisable  for  this  Company,  for  both  the  public  in¬ 
terest  and  its  own  interest,  to  publish  particulars  of  its  business  as  well  as  point  out  the  error  of  the  statement  of  the  Government  OfficiaL 

For  the  last  fiscal  year  ending  March  27th,  1017,  The  William  Davies  Company  bought  and  killed  1,043,000  head  of  Live  Stock  (Cattle,  Hogs  and  Sheep).  This,  plus  purchases  of 
outside  Meats,  produced  ItiO.OOO.OOO  pounds  of  Meals.  The  Company  handled  6,r),jO,(iOO  pounds  of  Butter  and  Cheese,  5,6.50,000  dozens  of  Eggs,  and  manufactured  26,500,000  tins  of  Canned  Goods. 

The  net  profits  on  these  were  .68  cents  (or  two-thirds  of  a  centj  pf-r  pound  on  meats,  1.04  cents  on  Butter  and  Cheese,  1.04  cents  per  dozen  on  Eggs,  and  .47  cents  (or  slightly  less  than 
one-half  a  cent)  per  tin  on  Canned  Goods.  These  profits  include  profits  on  all  By-Products  derived  from  these  accounts. 

During  the  year  the  Company  served  at  its  retail  stores  7,500,000  cu.stomers,  the  average  purchase  of  each  customer  was  35c,  and  the  net  profit  upon  each  sale  was  5-8  of  1  cent. 

The  turnover  of  the  Company  from  all  its  operations  for  the  last  fiscal  year  ending  March  27th,  1917,  was  $40,(X)0,000.  The  net  percentage  of  profit  upon  this  turnover,  after  deduct- 
ing  war  tax,  was  1.69  per  cent.,  or  including  war  tax  3.45  per  cent. 

The  VVniliam  Davies  Company  has^assets  of  $13,385,000,  of  which  $3,865,000  is  tied  up  in  fixed  investments. 

To  provide  the  necessary  facilities  for  the  increased  volume  of  busines.s  the  Company  expended  $750,000  in  buildings  and  equipment  during  the  year. 

Companies  of  other  ch.sracter  present  no  more  reasonable  statement  of  profit  and  loss  based  unon  the  investments  made  in  the  business 

The  William  Davies  Company  offered  to  the  Imperial  authorities,  as  well  as  to  the  War  Office  Sendee  (which  represents  the  Imperial  authorities  in  Canada)  to  place  the  output 
of  its  Factory'  v  ith  respect  to  Bacon  supplies,  Canned  'Beef  and  Pork  and  Beans  at  the  sendee  of  the  authorities,  on  the  basis  of  cost  plus  an  agreed  percentage.  These  offers  were  suc¬ 
cessively  declined  as  llie  authorities  evidently  desired  to  purcha.se  in  the  open  market,  and  on  this  basis  The  William  Davies  Company  has  secured  War  Office  business  by  open  com¬ 
petition  wdth  the  world. 

Respecting  the  Report  of  the  Commissioner  on  the  Cost  of  Living:— 


Last  Winter  the  Commissien'r,  under  author¬ 
ity  of  Order-in-Council,  required  packers  to  sub¬ 
mit  statements  under  oath  for  some  ye.irs  back 
and  up  to  December  1st,  1916,  of  incoming  stocks 
of  Meats  and  the  co.st  of  such,  as  well  a.s  state¬ 
ments  of  outgoing  product  and  the  selling  value. 
This  Company  represented  in  writing  at  the  time 
that  the  information  as  specifically  required  was 
not  in  accordance  with  Packing  House  Aecount- 
'  iug  methods,  and  invited  the  Commissioner  to 
send  an  Officer  to  the  Head  Ofiuee  of  the  Company 
to  examine  the  books  for  any  information  de¬ 
sired,  and  to  secure  a  viewpoint  as  to  the  best 
way  of  collecting  data  which  would  be  of  use  to 
the  Government.  This  offer  was  declined,  and 
there  was  nothing  to  do  but  fill  in  the  information 
required  as  literally  as  we  could  determine  it.  For 
example,  there  was  no  recognition  of  the  fact  that 
a  raw  product  may  enter  a  factory  under  a  .specifio 
classification  and  leave  the  f.ietory  as  a  finished 
product  under  some  other  classification. 

We  submitted  a  series  of  aceurat-  figures 
based  upon  our  interpretation  of  the  official  re¬ 
quirements  which  made  no  provision  tor  charges 
of  any  description  other  than  incoming  freight 
and  unloading  charges  to  be  included  in  the  cost 
or  to  be  deducted  from  the  selling  price.  There 
was  nothing  in  the  report  which  could  be  read  so 
as  to  determine  a  profit  and  loss  statement.  The 
very  fact  that  with  only  a  statement  based  upon 
cost  of  raw  products  and  value  of  sales  in  Great 
Britain  a  Government  Official  has  deduced  “Large 
margins,”  “Profiteering”  and  “Criminality”  if 
it  had  occurred  since  the  passage  of  a  recent  Act, 
shows  too  dangerous  a  trifling  and  incapacity 
to  be  permitted  to  deal  with  any  important  situ¬ 
ation-  The  statements  of  this  Company  have  been 
treated  by  the  author  of  this  report  as  if  the  out¬ 
going  product  was  identical  with  the  incoming 
product,  and  from  the  series  of  reports  he  has 
singled  out  two  items — the  Bacon  and  Egg  reports 
: — and  from  them  deduced  an  erroneous  “margin” 
which  the  newspapers  have  interpreted  as 
“profit.”  The  author  of  the  inquiry  shows  a 


strange  lack  of  even  a  fundamental  knowledge  of 
simple  bookkeeping  and  a  dangerous  inability  to 
co-ordinate  figures.  The  following  are  specific 
and  outstanding  errors  in  the  report: 

The  principal  item  that  is  causing  excitement 
deals  with  cold  storage  Bacon.  The  Icnn  “cold- 
storage”  is  not  delinod,  and  the  jiuhlic  is  allowed 
to  make  its  own  dcTiiiitioi.s.  As  all  Bacon  in  a 
packing  house  is  under  refrigeration  it  is  really 
all  cold-storage,  and  therefore  this  Company’s  fig¬ 
ures  of  cold-storage  Bacon  represent  the  eorapleta 
quantity  of  Bacon  hancilcd  in  its  entire  Plant, 
whether  in  freezers  or  in  process  of  cure  for  im¬ 
mediate  shipment.  That  some  Companies  inter¬ 
preted  cold-storage  product  .a.s  “freezer”  product 
only  is  evidenced  by  the  .smallness  or  entire  lack 
of  figures  on  the  Bacon  list  for  some  Plants,  in¬ 
dicating  that  many  Firms  d’d  not  submit  state¬ 
ments  of  their  complete  stocks,  as  did  this  Com¬ 
pany.  An, Official  of  this  Company  pointed  out 
this  cold-storage  distinction  to  ilr.  O’Connor  and 
Miss  McKenna  in  Ottawa  a  few  weeks  ago,  and 
the  failure  to  make  the  dis'inetion  after  having 
had  it  pointed  out  evidenecs  lack  of  desire  for 
accuracy  of  the  real  information  desired. 

It  is  true  The  William  Darics  Company,  in 
1916,  exported  97,791,000  pounds  of  Bacon,  but 
we  do  not  know  how  the  margin  of  5.05  cents  per 
pound  is  arrived  at  by  Mr.  O’Connor,  as  there 
were  no  figures  to  justify  such  a  conclusion.  The 
probabilities  are  that  the  margin  is  arrived  at  by 
taking  the  average  cost  per  pound  of  incoming 
product  from  the  average  selling  price  per  pound 
of  outgoing  product.  This  may  be  a  rough  way 
of  estimating  the  gross  margin  w'hen  dealing  with 
small  figures,  but  when  dealing  with  figures  the 
size  that  Mr.  O’Connor  has  to  deal  with,  a  very 
small  fr.iction  of  a  cent  per  pound  of  error  m.akes 
a  very  important  difference  in  the  total,  and  one 
must  be  careful  to  make  .sure  that  the  outgoing 
product  is  the  same  finished  merchandise  of  the 
incoming  product  renorted  on. 

Allowing  it  to  pass,  however,  as  a  rough  esti¬ 


mate,  we  wish  to  point  out — (first) — the  inquiry 
of  the  Commissioner  allowed  only  for  incoming 
freight  and  unloading  charges,  and  made  no  pro¬ 
vision  whatsoever  for  operating  charges  of  any 
kind,  such  as  labor,  curing  matcri.ols,  refrigera¬ 
tion,  et  cetera.  Such  actual  charges  on  the  97,- 
791,000  pounds  exported  were  $1,162.000 — or  1.2 
cents  per  pound.  This  amount  covered  all 
charges  up  to  the  point  of  pl.ocing  the  Bacon  on 
cars  Lo.b.  packing-house.  In  addition  to  this  was 
the  actual  cost  to  land  and  sell  this  97,791,000 
pounds  in  England  after  leaving  the  packing 
house,  which  involved  charges  of  2.9  cents  per 
pound — or  $2,836,000.  This  2.9  cents  per  pound 
included  inland  and  ocean  freight.  Landing 
charges,  war  and  marine  insurance,  cables,  and 
selling  commission  to  agent.s.  The  ocean  freight 
and  war  risk  alone  would  make  up  2.4  cents  of 
the  charge  of  2.9  cents  per  pound.  This  1.2  cents, 
plus  2.9  cent.s — a  total  of  4.1  cents — must  he  de¬ 
ducted  from  Mr.  O’Connor’s  margin  of  5.05  cents 
per  pound,  leaving  a  margin  of  95  cents,  or  slight¬ 
ly  less  than  a  cent  per  pound,  which  .ctill  has  to 
he  reduced  because  of  the  error  of  premi.scs  and 
because  of  further  factors  which  have  to  be  con¬ 
sidered  to  determine  net  profits. 

It  is  quite  evident  some  of  the  other  packers 
did  not  show  selling  values  in  the  country  in 
which  the  goods  were  sold — a  proceeding  quite 
proper,  as  the  forms  submitted  to  be  filled  in  were 
indefinite  and  ambiguous,  thus  permitting  with¬ 
out  charge  of  evasion  a  variety  of  interpretation 
as  to  the  information  required.  It  is  thus  possible 
that  of  all  the  figures  submitted  by  the  different 
packers  that  no  two  sets  of  costs  and  sales  prices 
are  determined  at  the  same  common  point.  It  is 
this  difference  of  interpretation  of  what  was  re¬ 
quired  that  accounts  for  the  difference  of  the  al- 
j-'ged  “margin”  ma'^''  by  the  different  companies. 
Common  conclusions,  however,  have  been  drawn 
by  the  author  of  the  report  from  varying  bases  of 
premises. 

The  figures  of  the  Egg  business  were  submit¬ 


ted  on  the  same  basis  as  Bacon,  and  similar  de¬ 
ductions  must  be  made. 

(Second) — The  above  margin  is  further  re¬ 
duced  in  that  the  author  of  this  inquiry  singled 
out  the  Bacon  figures  as  an  item  in  which  the 
selling  price  shows  an  alleged  improper  advance 
over  cost,  but  he  did  not  give  us  credit  for  the 
statements  of  other  products,  of  which  figures 
were  submitted,  the  selling  prices  of  which  were 
under  cost.  The  reason  of  this  was  that  through 
failure  to  inquire  the  Department  entirely  over¬ 
looked  the  fact  that  product  may  come  in  as  pork 
and,  through  the  process  of  manufacture,  go  out 
as  Bacon,  or,  in  another  instance,  enter  the  fac¬ 
tory  as  beef  and  go  out  in  the  form  of  canned 
meats;  for  example:  much  of  the  product  which 
came  in  as  pork,  and  which  was  entered  on  the 
pork  sheet  submitted  to  the  Commissioner — about 
which  he  makes  no  mention — was  cured  and  left 
the  factory  in  the  form  of  Bacon,  and  was,  there¬ 
fore.  entered  on  the  outgoing  side  of  the  Bacon 
sheet — the  result  is  that  the  Bacon  sales  are  in¬ 
creased  by  this  amount  over  the  incoming  stocks 
of  Bacon,  and,  likewise,  the  sheet  showing  sales 
of  pork  is  reduced  by  the  amount  that  went  out 
in  the  form  of  Bacon.  If  the  Department  takes 
one  set  of  figures  that  show  favorable  to  the  Com¬ 
pany  they  should  take  another  set  of  fibres  that 
show  unfavorable,  as  the  principle  in  either  case 
is  the  same,  and  failure  to  do  so  looks  as  if  the 
author  of  the  report  was  exercising  more  enthus¬ 
iasm  than  sound  judgment  in  his  investigations. 

(Third) — ^It  is  queried  in  the  report,  that  “if 
the  margin  of  3.47  cents,”  alleged  to  have  been 
made  in  1915,  “was  satisfactory,  why  was  it  ne¬ 
cessary  to  show  increased  margin  in  1916?”  As¬ 
suming  again  for  the  moment  the  soundness  of 
the  premises  in  asking  such  a  question  based  on 
an  erroneous  “margin,”  it  will  be  found  that  the 
increased  margin  is  chiefly  absorbed  in  increased 
ocean  freight  rates  and  war  risk  insurance  in 
1916,  of  which  apparently  the  author  of  the  r«^ 
port  was  in  ignorance. 


The  Company  does  not  challenge  either  the  legal  or  moral  right  of  the  Government  to  investigate  business  enterprises  when  public  interest  directs  such  an  investigation  should  be 
made.  If  an  investigation  of  the  packing  and  meat  business  is  ordered,  the  Company  will  place  at  the  disposal  of  the  Government  not  only  the  data  it  would  be  required  to  supply  under  Order- 
in-Council  directing  that  inquiry  he  made,  but  wiU  place  the  experience  of  its  officers  at  the  disposal  of  the  investigating  committee,  if  it  is  considered  they  can  render  any  service  which  will 
be  of  value.  The  Company  has  not  now' — nor  at  any  time  during  the  fifty  years  of  its  operation — anything  to  conceal  in  method  or  practice  of  carrying  on  its  business.  It  does,  however,  claim 
the  right  to  conduct  its  export  business  without  abusive  comment  from  Government  civil  servants — especially  when  the  conclusions  drawn  from  the  data  asked  for  are  improper  and  false. 

One  of  Canada’s  chief  export  industries  is  the  packing  business.  It  is  essential  to  the  live  stock  industry,  and,  along  with  other  export  industries,  it  maintains  the  financial  stability 
of  this  country  and  should,  providing  it  is  on  a  sound  basis,  receive  encouragement  and  not  slanderous  abuse.  In  view  of  the  publicity  given  to  the  report  of  the  Commissioner  on  the  cost  of 
living,  the  Company  demands  the  same  publicity  in  having  an  official  Government  investigation  of  this  report  to  d.etermine  the  truthfulness  or  untruthfulness  of  its  conclusions.  We  do  not 
seek  public  con.sideration  as  a  company,  hut  we  do  say  that  untruthful  official  statements,  or  statements  the  effect  of  which  is  to  cre.ate  an  untruh,  adversely  affect  the  live  stock  industry  of 
this  country,  w'hich  is  so  valuable  and  essential  a  wealth-producing  power  and,  in  the  long  run,  are  harmfid  to  the  very  people  that  the  statement  seeks  to  benefit. 

If  the  passing  out  of  existence  of  a  corporation  such  as  The  William  Davies  Company,  or  if  nationalization  of  packing  houses  would  materially  and  permanently  rednee  food  prices, 
then  in  view  of  the  present  world  tragedy  it  ought  to  be  consummated  without  delay.  The  fact  of  the  matter  is,  however,  that  with  millions  of  people  in  Europe  turning  from  producers 
into  consumers  beeause  of  war,  and  the  tremendous  destruction  of  food  products  incident  to  war,  there  is  no  remedy  for  the  high  prices  of  food  while  such  conditions  last,  except  the  remedy 
of  thrift  and  increa.st  of  production. 

Long  before  there  was  talk  of  a  Food  Controller  in  the  United  States  or  Canada  The  William  Davies  Company  urged  the  Government  at  Ottawa,  in  writing,  to  appoint  a  Pood  Con¬ 
troller  with  full  power  to  do  wh.it  he  saw  fit,  as  we  realized  at  that  time  the  upward  tendency  in  the  price  of  food  commodities  unless  checked  by  official  effort.  At  the  most  a  great  deal  cannot 
be  done  in  reducing  food  prices  while  currency  is  inflated  and  until  the  scale  of  prices  of  all  kinds  of  commodities  declines  also.  What  can  he  done  can  only  he  done  by  a  Food  Controller.  We 
wish  to  point  out  that  nothing  at  all  can  be  accomplished  unless  the  data  secured  are  accurately  and  clearly  made  and  the  deductions  therefrom  sound.  Only  public  harm  arises  from  dangerous 
incompetency  in  the  haphazard  collection  and  careless  use  of  important  figures.  . 

As  far  as  The  William  Davies  Company  is  concerned  this  terminates  all  public  statements  of  the  Company,  and  it  will  pay  no  more  attention  to  speculative  and 
haphazard  statements  m:tde  either  by  newspapers  or  civil  servants.  The  only  further  siatement  that  will  be  made  will  be  at  an  official  investigation. 


Toronto,  July  17th,  1917, 


E.  C,  FOX,  General  Manager 

THE  WILLIAM  DAVIES  COMPANY,  LIMITED 


DEMAND  FOR  LOCOMOTIVES. 

Following  Is  a  strong  argument  by  a  lead¬ 
ing  house  for  the  purchase  of  Baldwin  and 
American  Locomotive  stocks  to  hold  for 
peace  booms; 

Before  the  war  Russian  roads  built  most 
of  their  own  engines.  In  Germany,  before 
the  war,  there  were  about  10  locomotive 
builders,  four  with  1,000  engines  canacitJ’ 


the  others  about  300  each.  Austria  had  a 
i  few  works,  hut  hotight  most  of  its  engines 
from  Germany.  Italy  has  just  about  capa¬ 
city  for  the  needs  of  its  lines,  and  certainly 
I  can  sell  none  outside.  France  had  five  or 
six  works  but  all  but  one  are  in  the  terri¬ 
tory  now  under  German  control.  It  is  un- 
I  derstood  that  these  works  have  been  de- 
!  stroyed.  France  has  about  24,000  miles  of 


railway.  French  builders  in  the  past  have 
been  unable  to  supply  the  needs  of  home 
lines,  which  occasionnlly  came  to  the  Ame¬ 
rican  market  for  engines.  Before  the  French 
works  can  he  rehabilitated.  France  will  be 
compelled  to  buy  numbers  of  engines  in 
some  other  market.  Belgium  had  about 
8  works  of  good  capacity.  Most  of  these  are 
destroyed  or  dismantled  in  all  probability. 


and  the  machinery  sent  to  Germany  Prac¬ 
tically  every  country  on  the  globe  Will  be 
in  the  market  for  locomotives  with  onlvthe 
U.S.  and  Canada  to  buy  from. 

BIG  RrSSIAX  LOCO.  ORDER. 

Philadelphia.— The  Russian  Government 
has  placed  orders  for  500  locomotives, 
equally  dBided  between  the  Baldwin  Loco¬ 


motive  M  orks  and  the  American  Locomo¬ 
tive  Company.  The  total  amount  of  the 
contract  is  $28,000,000.  or  $14,000,000  for' 
each  company.  Delivery  is  to  be  made 
during  the  first  half  of  1918.  Payment  has  > 
been  practically  guaranteed  by  the  United  ■ 
States  Government.  The  Russian  locomo¬ 
tives  are  to  be  large  freight  locomoUves  of 
the  Decapod  type.  The  Baldwin  Works 


has  also  received  from  the  British  Govern 
nient  an  order  for  100  consolidatlot 
freight  locomotives,  to  cost  approximate!’ 
$4,500,000.  Delivery  is  to  be  made  durin| 
the  next  six  months. 


Subscription  ratea— $3.  a.  year  In  Canada:  ia 
ireat  Britain,  lift,  a  year:  la  United  Statea^ 
tS.Cu  a  year.  Cut  out  the  subacrlptioa  forsi 
printed  in  this  Isaua. 
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CARlOCOMOm  NO  DOMESTIC  LOAN  |  M.r.iy  mm.s  |'HICH  PRICE  OF 
HAS  DECLARED  ITS  *  UNTIL  YEAR  1918  SILVER  CAUSES 

I  Th^  fxpenments  carried  cn  point  to  the  procew  being  of 

HRST  DIVIDEND  IS  BEST  OPINION MINING  REVIVAl 

f  M  AAiavAe  the  year  ending  June  30  shoma  the  surplui  on  hand  to  he '  I 

upwards  of  $600,000.  and  in  a  general  way  the  pb>'8ieal  _ _ _ 

I  ■  >  - -  and  financial  positions  of  the  mine  and  company  are  N'ery 

Market  is  Taken  By  Surprise  by  the!  Next  Canadian  I.oan  Pirbably  in  ('roealia  Mine  —  In  the  lower  workings  of  the  Croesus  THhI  BOOIH  IS  COIW  PT 

Declaration  of  a  Six  P.C.  Dividend  United  States-Income  Tax  Pros-  C.owganda.  Elk  Lake 

on  the  Common  Stock — Action  of  pects  Create  Active  Demand  For  !^on  mTius ru“ tn7»<'IJ^Hytuu and  Lorrain  as  a  Result  of  the  Ad-, 
Board  Precipitated  hy  Letter  Ad-  War  Loan  Bonds,  Owins  to  Tax  Ex-  ?hno„'’t„^Tr  in  the  White  Mptal-Miners , 

dressed  to  Shareholders  by  Sir  Hv  emptions — The  U'eek's  Offorincs  !‘h»rp  Mine -F.x<»v»tmt  prepmr»tory  to  th.  Expect  the  Price  Will  Reach  the; 

Pellatl  and  Mr.  M.  J.  Haney.  on  Canadian  Bond  Market.  f «kr  *horVha "stVrtH*!  Thenewmiii«iih»ve»c»p»cip  Dollar  Mark  Before  Long;.  | 

of  about  8cvent>-flvc  tons  daily.  The  or*  bod.v  recentlv 

-  encountered  at  the  two-bundped*foot  lex’s!,  snd  which.  —  ■■  ■  ■  *  ■ 

w’idened  out  to  about  forty  feet,  is  understood  to  contain  ! 

The  declaration  of  an  Initial  dividend  on  The  demand  for  bond-,  of  all  three  war  «co7drn/?7’,oVi,!i"^w^ed  foiiT^^  nnotations  for  bar  silver  soaring  to 

the  common  stock  at  the  rate  of  6  p.c.  per  loans  continues  to  be  good,  and  there  is  the  body.  unprecedented  levels  in  the  history  of  min- 

annum  by  the  directors  of  the  fanauian  every  indication  that  the  market  for  the  Ontario,  mining  men  are 

Ixjcomotive  C  ompany  took  the  market  by,honds  of  the  last  loan  is  broadening  con-  a  revival  of  interest  in  the 


Declaration  of  a  Six  P.C.  Dividend 
on  the  Common  Stock — Action  of 
Board  Precipitated  hy  Letter  Ad¬ 
dressed  to  Shareholders  by  Sir  Hv 
Pellatl  and  Mr.  M.  J.  Haney. 


The  declaration  of  an  Initial  dividend  on  demand  for  bonds  of  all  three  war  accord 

the  common  stock  at  the  rate  of  6  p.c.  per  loans  continues  to  be  good,  and  there  is 


<0  DuMLS  i  it  LOAN  Mamly  About  Mines 

AO  1010  Domlnloii  Bedurtlon. —  The  Dominion  Redunion 

||lw  I  II  Y  r  wA  |\  8^1^  expect  to  start  up  the  HoU  l>ern  furnaces  being  installed  (or 

vie  A  Am  a  MJTAAA  X</XU  the  treatment  of  flotation  concentrates  in  a  few  weeK^. 

The  eaperiments  carried  cn  point  to  the  process  being  of 
A.  A  V  great  benefit  to  the  users  of  flotation,  as  marketing  flotation 

IQ  RFQT  flPIMIftN  cony.ntr.t«i.on,of.h,Urt,.t,m. 

Ai3  D]L||3  A  A  1.1^11^1  1  Buffalo  Mines.— The  report  of  the  Buffalo  Mines  for 

the  year  ending  June  30  shows  the  surplus  on  hand  to  be 
upwards  of  $600,000.  and  in  a  general  way  the  pb>’8ieal 

’ -  financial  positions  of  the  mine  and  company  are  x’ery 

satisfactory. 

ext  Canadian  I.oan  Pirhably  in  UroesUP  Mine  —  In  the  lower  workings  of  the  Croesus 

»  L^4  *  1  rn  mire  a  water  seam  has  been  encountered,  and  all  the  lower 

nitCO  income  Fox  Pros-  levels  are  reported  to  be  flooded.  Additional  pumolng 

^  4.  r*  A  k  A.  •  equipment  hat  been  installed.  Meantime  the  new  fifty* 

PCCTS  i  rente  Active  lieinnnd  For  mlll  is  running  at  nearly  full  capacity  and  treating  ore 
••r  T  n  1  >  r.,  -  froto  the  dumps  that  is  understood  to  carrx  around  $40  to 

War  Loan  Bonds,  OM  in^  to  Tax  Ex-  ton  in  goii. 

emptions - The  \^*eek*S  Offorincs  shore  Mine —Excavating  preparatory  to  the 

^  placing  of  foundations  for  the  new  cyanide  mill  at  the 
on  Canadian  Bond  Market.  hore  has  started.  The  new  millmill  have  a  capacity 

of  about  seventx-flve  tons  daily.  The  ore  bod.v  recently 
encountered  at  the  two-bundred*foot  level,  and  which, 
w’idened  out  to  about  forty  feet,  is  understood  to  contain  ! 
-  i.  .  /.  1,  ,  •  good  milling  grade  across  nearly  half  that  midth. 

in©  nrnicinfl  for  bonrl?  Oi  All  turcc  war  according  to  adxMce  received  following  eystematic  sampling 

_ _ _ _ _  t,*  _ 1  _ s  -1 _ _  of  the  full  width  of  the  body. 


i'-r.-t-U.'Ji'.fi  ir.O  r-li-i'ilc  iitr'^rniHlioii  '■rrr-cl  from  th*- 

POROUPSNE,  COBALT 

».,(!  I.AKt: 

i:m;i  iui!;s  .soi.iri'i  i;i). 

GibsonVs  Fortnif^li  tly  Mining  Review 

maU--.l  rociiiri  -vt-lw;-  ■  u'v.ii  i  .■'(u-'.-t.  -•ont.-.in"  n-'v  .=  -f  Htf.-t  rl-velop. 

mnita  nl>fainrrl  TIIM  tUMls  ■,-]  .-.iMPib'.l  I'-  Mr.  Cilv-on,  wh-  hi.-,  ha-1  o%er  ten 
>ear5  prac’n'.Ti  mi ii ni.-;'  ,  \ p  ■  i-ni- '  in  VoJthern  Ontario. 

HOMER  L.  GIBSON  &  COMPANY 

Members  StBindard  Stocte  Cxchan^o 

Trndrr.  H:ink  ni-la.,  Toronto,  oni.  Rrrd  nullflfna.  Timmlna,  Ont. 

i'l.r  Wir-  I-  X-’V-  Y-^rk  I'urh. 


emption;: — The  M'eek's  Offerings 
on  Canadian  Bond  Market. 


vidth  of  the  body. 


surr  this  week. 


There  has  been  talk  of  a  dividend  for  j  ,jjgj  ,jjp  ('anadiaii  loan  will  he  in  the  •*  “'■>ein»ii>'’intrJId»S.*.'ndI  T#’T“Mnwq”inw!'lh»  thr.,  '’Owganda  silv-er  area  Tt  i.s  a  faet  that 

over  a  year  bur  up  to  thi.«  week  it  had  L'nited  St^te.a.  and  that  there  will  not  be  a  -  "p^cV,^T<"  numerous  proprrt.os  through-uit  the  va- 


thrw  monih,'  Mtvn.Min  before  exercising  their  option  on  freely  predirting  a  revival  of  interest  in  the 

Pome  Extension.  The  option  accrues  due  October  15.  but  i  -  .*11  «  »  j  •  1 

delsxs  sttendant  upon  insufficient  working  forces  at  the  a  cotcn  Loirain.  Klk  Lflkf*  find  (^Special- 

>>’  '-hwganda  silv-er  area  Tt  is  a  faet  that 


KEMERER,  MATTHES  &  CO. 

Members  Standard  Stork  Kvrhange.  Members  Philadelphia  Stock  Exchange 
OROERS  MXECrTED  ON  .ALL  EXCHANGES 


108  Bay  Street,  -  -  -  TORONTO 

NEM  YORK.  rHILAOI'I  I’HIA.  HAMILTON  and  LONDON. 


never  luaterializ-’d  and  the  market  was  be-  .  .  ,  .  ■  .u  .  ^ 

coming  ctepn.  al  of  any  su.  h  action.  The  M"'""^''"  '»Mu  after  bn  of  ,h, 

directors  had  acquired  a  reputation  of  being  announce 

ultra-consrrvaMve  on  the  matter  of  a  dis-l  ”’"»'  the  I.om.nmn  Com  rnment  in 

trlbutlon  to  shareholders.  i  ’  “ff '’a  ‘f';- 

The  step  was  no  dopbt  precipitated  hy  "‘^ated  a  steady  and  ne„vo  demand  for  the 
the  'action  of  two  prominent  shareholders.  bonds,  as  'iic.-e  aie  still  t..c  cheap 

Sir  Henrv  I’ellatt  and  M  J  Haney.  Presi- 1  '^n  the  iiiail.c.  and  the  onl> 

dent  of  the  Home  Rank  of  Canada,  who  ad-  fxeiiipf  inm,  a  fe-b  i  .1:  nu  oine  tax 


,  ,  ■  ,  L  ...  'xnu^.pt.  Therp  would  appeir.  however,  to  he  very  litel*  rious  dislrirfs  mentioned,  veins  in  which 

domestic  loan  until  after  the  Turn  of  the  -ioubi  but  that  either  in  Onober  is.  or  »t  lea«  not  liter  . . .  .  .  , 

year.  This  fact,  tahcu  vitli  the  announce-  "’»r.  januarv  i.-i  next,  the  option  will  be  exercised.  Th«  t onsidorab.-e  pihor  ip  coinaineri.  are 

.1  ..II.  ..  etaouni  of  Home  Mine.- stock  exrhanretble  in  pcjmcnt  for  jj.  evidence  Tlieco  voi-=  oro  o,iiiirvr<coa 

nient  that  the  Iiominioii  I.om  rnuiciit  in-  I'cme  Extension  i-aued  capital  of  $:>, sV  000  isSoTooo  share  cm  lence  iiiese  tci.1.5  are  tmnposed  of 

tends  introducing  an  intome  tax  law.  has  ,P»r  value,  itome  naa  eomet  hint  Uk#  loo.ooo  shares  raloite.  applife.  cobalt,  smaltite.  and  nico- 

created  a  steady  and  active  dmnand  for  the  LV- hr  iichllnr.  Sf.l. *''*■  Yarrying  in  many  iiiPtances  small  hut' 


dressed  a  circular  letter  to  the  shareholders 
asking  their  support  tn  seeiire  representa¬ 
tion  on  the  board  of  directors.  It  was 
very  well  understood  that  their  action 
wa.P  induced  by  a  desire  m  bring  the  divi- 


nrccipitated  hv  1 demand  for  the  on -hr  exch.n'xe  bs...  of  one  .hare  of  i^me  for  mty  shares  >"«•  .^a'T.ving  in  many  instances  small  hut 
t  ehucohnirforci  r  loan  bonds.  as  'liese  arc  still  tb.o  cheap-  "!  1’-”''“  Extension,  itoma  w.ii  auii  have  about  .va.noe  ronsidei  ab'e  SI  h  cr  value.  Lx  cn  the  best  \  eins 
liiuev  Pres;.''-*’  -»™™!  ™  il.r  i.i.il.-.  ih-  oil l.v  ».™ iYS'iTqtt.K.Yitllti —P- 

be  shareholders  ,  I  he  ll  eek  S  l.uMness.  resumed  on  -he  Ta.vlo- prop-rty.  near  McKenrir  Lake,  m  ,  •' F^tlU.i  and  tne 

.onocanto  The  Offering  during  t!>e  pa>t  week  bv  sev-  district,  according  to  «ork  received  here.  -'Oiith  I.oriaiii  areas.  In  parts  of  the  'hre.' 

iire  lepresenta-  Tnronin  -lud  \lnnii--n!  Iin  icou  if  'rn  <-  thr '‘“f  being,  it  ia  understood^,  only  a  amall  force  will  districts  mentioned  occurs  formation.s  verx 

'nrs  It  was  I  ‘  ^  loronio  ,ian  .xionn-ai  Iio  ires  -Xf  .-n  I.--  br  engaged  m  doing  surface  work,  but  earlv  m  the  fall  ti  is  .1  ■  ,»  1  ■  11  „ 

their  actinn  '  f"'’  .'bar  ,n  Ji.i  bonds,  of  'bo  Ci  eater  pr‘'l><'>*d  to  enlarge  the  force  sod  retume  underground  '  ■  *b"’|ai  fo  that  occurring  in  the  highly  pro- 


Winnipeg  tt'aicr  nisfiii  i.  at  a  lu  u' 


dend  question'  to  ..  'decision,  though  this  I'''  -  attract,  d  xxi-lc-.prcad  fr.tcicst 

tx-as  not  even  hinted  at  in  their  letter.  1  ho  high  intcres.  re,..  .,  aft-ud- d  by  th.vsc 


,,  _  bonds  has  rcsuHc-l  in  a  mix  adixe  .le- 

Iwn  I  (tor  tears.  mand  for  tliem.  nml  has  .  icaie-l  -onsider- 

The  first  year  of  operation  of  the  com-  able  activity  in  the  market  gcnerallv. 


Hudson  Rii>  Mine.— I>unnf:  the  mvjnth  of  lune  prr. 
r  irtion  from  ihe  Hudson  H»y  mine  amounted  to  only 
‘J'.OOti  uunreft.  Tbe  fitllirg  ofi  in  ♦he  output  was  lapge!\ 
due  to  mill  t.'oul)>,  '♦onia  t>*n  ds;.  t  hoing  loai  in  mnniig 
repair*. 


<1i!C'i\o  a.-ca  of  <’oi»aIt. 

Vrico  Athanuo  an  I- nnnirflfff’niDnt, 


pany.  xvas  a  poor  one.  xvhen  but  There  have  licen  scxcral  sabs  of  bonds 

for  a  donation  of  .tiii.'i.o-iii  l-y  the  interests  week,  tiotaldc  among  xxiiicli  xvcie: 

who  financed  llic  coiniiany  to  cover  a  loss  Coimiy  of  Halion.  STl.nnn.  20-msia1..  a  p,.- 
sustained  on  a  coiitia<  t.  it  xxoiild  have  bonds,  awaidci  1..  Mr.  (lonabl.  Ibilbu  k  <x- 

failed  to  cover  u-  preferred  slot  k  dividend.  Compan.x  at  iT;  Town  of  l.in-l-a'  .  ?h'b.- 

Anofher  bad  year  xxa.-:  I'lll-l.i  owing  to  non.  "'1-insial..  b  pc.  bonds,  nxvardtd  to  W 
the  general  prostration  in  the  railroad|A.  Mackenzie  <G-  C'xmpany  at  l“i  g^id 

equipment  b-isint'sp  In  that  year  surplus  Town  of  Riirlitigton.  1 '.7 1.".  1  x.  it-i  jnsfal  . 
had  to  be  drawn  on  to  pay  the  preferred  p  r.  bonds,  awanled  to  ,\  r  Ames  <C- 

dividend.  rompany  at  bx  p.'i.  anri  Town  of  T'l  trolia. 

The  i.est  xear  of  tlir  five  so  far  reported  Si.y.ntii.  2o-insi.al  .  fi  pc,  bonds,  awarded  to 

was  ir-l.T-lb  when  til*  fonijian.v  had  a  net  I'anada  Bond  i’oi-i>orafic.r.  at  f-b, 

surplus  of  •?lbl..''i'i.  equal  to  R.1  ii.c,  on  the  -  .  _ _ 

common  sliarts.  The  average  for  the  five)  ... 

years  shows  :!  1  p.e..  so  that  an  initial  fi  p,*-  TN  COI.D  Bl  I.T.ION. 

dividend  look'-  n  tin*  faeo  of  it  high.  It 

is.  hoxxexet.  .ni.stified  by  the  great  prob-  Taken  Out  ..i  the  ■'ichilyre  I’oreiipine 


(»riieN<rr  Mine. — Operationa  at  fh,v  mlrn*  a-» 

luini?  rontiniiod  agcreitfivf^ly ,  and  the  muir  &ha't  in  al’’<^a.1.‘ 
do*n  4t>%  feo:  l  h**  \eln  ia  .'ompi-aiiM  l\  nurro«  on  ih< 

(irrioaMf.  \  niue.-.  a5  \ pi ,  havr  no*  nron  ron.>itTeni .  How 
rub:  «iher  ha8  been  errounirred  in  onooiirapnj 
<u»anfiti*8  recent  1:  .  arix^  the  proapreu  for  ^tting  pay  or< 
near  the  contaet  are  rorsidered  i;ood  The  rontart  ir 
this  seel  ion  is  at  a  depth  of  over  500  feet,  ('hambers 


1  ♦he  output  was  largeiN  Alpc.  duiin?  Til-"  ppi  iofls  of  I'arlv  activity 
i;. f  petnp  .oai  in  man]  12  •  ,  ,  .  .  . 

irt  tnust  niBincis,  the  price  of  <»»lvcr  ''as 

loxx-  and  experienee  in  this  particular  field 
Vhc  muiV’"7.Ti»'’’Jrrc,*i' ; ''.f  milling  was  not  what  it  is  at  the  present 
ix-x-ixilx  rurrii*  on  ih»  lint?.  Tlieiefore.  aimed  with  experience 

« Gleaned  from  extensive  inininp  in  Cobalt 
lunlerert  in  encouraging  j  .  . 

xrcis  lor  siting  p»y  ore  tt  ltd  receiving  nearly  filly  per  <eni.  more 
f r«nt»rt  in  for  flic  product,  a  rcsumiuion  of  aciixiiy  in 


being  opened  up  in  the  contact  rone  in  the  sil' OF  iiiiniiis  field  inay  indeed  beeoiue  a 


vicinity  of  the  (irnta.aee.  l  ealitT.  [ 

.Hic. -itettcrr«u,t,.r,  understood  to  twohuin-'  already  been  min- 1 

Home  I.»ke  mine.  In  ihe  mime  belnw  the  400-  "d  approxinialelx  ri!t’i."OU.POu  (XimcPS  of  sil- j 
IP  oie  shoot  .bout  wxen  feet  in  width  .nd  eon-  x  er  valued  at  about  $Ur>.tMl0.'li'm,  The  aver- 
lut  >ti  10  the  ton  IS  being  openea  un  This  bodx  ,  ,  .  .. 

pened  up  for  shout  fiftv  feet.  '  '’Ge  price  Since  the  discovery  of  silver  in  | 

.  ...  .  Cobalt  up  to  tbe  beginning  of  the  present  ’ 

tflirr  Mine.  — During  the  lawt  month  of  op«^rat*  '  -.ej 

to  riosine  down  in  June,  the  Srhumseh.r  mill  has  approximalld  .x  i  c  all  Olinc.  OI 


Itonie  — lletter  results  sre  understood  to  be  obtain¬ 

ing  SI  -be  Dome  I.ske  mine.  In  the  winie  belnw  -he  400- 
foo*  level  an  oie  shoot  shout  seven  feet  in  width  snd  eon- 
tAining  shout  Jt-  -o  the  ton  is  being  opened  up  This  body 
has  iHen  opened  up  for  shout  filfv  fee*. 


Sxliiimaelier  VI Ine. --During  the  Is.-i  month  of  operat¬ 
ion.  prior  to  riosing  down  in  June,  the  Srhuinaehrr  mill 


ability,  hinted  at  in  the  statement  defending 
the  actinn  of  tlic  hoard  given  out  by  the 
president.  Mr.  Aemilius  .larvis.  that  the 
year  <  Inscd  on  .Dine  has  estahlished  a 
new  standard  of  earning  iitiwer  for  the  com- 


for  Hiili  V<‘jir  I  ndcil 
.lime  :!u. 


McIntyre  Rort  luun 
milled  1  i.i.n.'i  tons  tif  ni  l 


pany  with  oiders  on  hand  promising  very  per  ton  of  Sio.C  1  diiiitu 


active  operations  for  some  time  ahead. 


The  total  production 


of  an  nxetagr  x.ilnc 
the  iiioiith  of  .lun<' 
for  the  nmnlli  was 


The  regular  quarterly  dividond  at  <hp  $111.-''^  as  iom)iared  xxiih  .^ItbMT-'i  for  Ma.x 
rate  of  seven  p  e.  on  the  preferred  stork  bin  taking  In  to  act  iuint  the  ont  -lay  nioiv 


irostrd  .pproximsiely  twepiy-hve  hundred  tons  of  ore  ss  about  f.fc  an  ounce  less  than  the  present  I 
lompsred  wi;h  the  usual  esparity  of  four  thousand  tons  price 

a  month.  The  ronsiniction  of  a  serond  mill  is  in  progress  '  .  .  ,  ,  .  .  . 

and  the  rs|)acit\  will  be  inrressed  to  upwards  of  eight  t'tt  tut*  amount  Of  Sliver  already  milled  in 
-h-iisand  tors  a  month  During  the  few  weeks  preceding  Coball  Ibis  extra  ?!'c  an  Oimc-S  would  have 
the  date  on  which  un  iergro'ipd  operations  were  suspende-l  I  eu,  .  c.i  uu.i  ....  r .  .. 

s  consitlerahlp  tonnage  of  romiiarstively  high-grade  ore  meant  an  additional  $hi.lS  .1  oi  no!  fai 
was  en-ountered,  anil  it  is  now  rslimaied  that  the  mill.  Short  of  the  $70.2Ig’..nlt<t..nl1  which  iS  the  total 
heads  on  ri sumption  nl  oiwaiions  xeill  l-e  maintainsd  at  amount  paid  hv  4'obalt  conipaHiPS  to  date.  i 
arounii  »■  a  ton  as  compared  with  prevnnis  record  of  $t>.  .  ,  '  ,  ’  , 

Net  prolil  at  the  Schumacher  has  Keen  small,  heretofore.*  Dt  Its  advance  lo  81  V|  cents  per  ounce, 
hcing  around  4ti..'»oo  a  month.  Howexer,  treating  M.ooti  this  week,  silver  luela'  registered  a  new 
tons  of  J".  nrs,  It  it  eeiimated,  net  profits  will  approximaie  i  ,  ,  _  .  -i-u 

about  $12.-100  a  monJh.  1-  is  understood  that  undor-  ^tlgh  level  111  nearly  a  gcncritfion.  I  his 

ground  o()e.stions  in  the  No.  »  shaft  will  be  resumed  at  figure  compares  with  an  average  of  7.U.J 

an  early  -late  and  the  ore  of  this  portion  of  tho  mine  made  ,./>nic  in  -bo  fii-ct  Mv  mentb...  ..f  lOf  u  lib 

more  rea-fil:  aecrssible  to  the  mill  pending  a  return  to  ^t-nis  in  Tile  lust  SIX  month,  tvf  1.  li.  v  ifli 

pufticieni  lai'oi.  k.i.i'i  ci'nls  in  ivvelvt'  months  of  and 

l!*.i  cents  in  the  twelve  months  of  I'M-u. 


was  also  declared.  The  first  instalment  on  eif  May,  the  diffiifn-e  i.u  nf-tuitiied  for 


the  common  is  I'e  p.i'.  payahle  Ocioher  1 
:o  Slot  k  record  of  S-  ptcmhei  1--.  The  pre- 
ferrnci  is  -liii  on  tin-  stmic  dates. 


Ore  oi  iligh-T  I  alnc. 


ferrnci  is  -liii-  on  the  stmie  dates.  *  '"  ''I'-iGC  vain-  of  ot  c  ' 

higher  than  in  Ma.x,  v<  h- n  il 

HM.II  \X  ROM.  IS.Si  I.  .omi.araiiMl.v  low  fig,,,, 

average  giailn  in  ihc  fii--t 

The  Halifax  I’.oa’-d  of  Control  reported  the  yeat  was  I and  ih 
this  work  tlial  an  -nfei  had  licen  received  ,in  the  average  SI  lo.oo  -  j,, 
from  the  Catrnia  Luaii  Cimi|iany.  Toronto,  ann-ial  lepoii.  vvlin  li  is  cxn- 
for  att  Piiiani  (•  -U'  -  lili-  i  a  .--liial  tiond  or  of  .inly,  will  cox  1 1  a  |u  ri-ui  o 
straighi  l-ontl  esne.  sufficient  to  net  the  ending  .lime  ::o,  Th-'  dii  - 
rit.v  $132. The  serial  honel  issue  would  .iusi  visited  the  projicit.v  i 
he  a  per  cent,  f-ir  thirtv  veai.'i  at  f'o.,')n  and  lowing  the  rc-ent  -ufme  h; 
the  straight  i.ssiie  would  be  for  34  .vears  at  of  the  downward  c\irnd<'n  < 
92.34.  Tile  city  treasurer  has  reported  in  a  depth  of  1.3.'o  feet,  iilan - 
favor  of  the  serial  t-nnd  i.ssn<>.  stating  tliat  for  a  coniiniiaiuc  of  tin  ’ 
Halifax  would  make  a  saving  net  of  $28.fifif.  greater  depths  Mlteir  <■ 
compared  witli  lUe  straight  liond  issue  for  these  veins  showed  width  o 
34  years.  faet.  and  average  values  vve 


is  uci  .mnled  for  e’OBAl.T  OBF,  SBIPMRNTA 

I'oh&lt.— Six  (  nhalt  rompani^A  ahipprfl  an  afrrAgata  of 
iiT  \  ‘ilni*  ihirtprn  <**r8  of  ore.  ron»ainmg  approximaiAly  912,396  Ihs. 

^  **'  *•  during  th**  «AAk  Nipissing  alone  shipped  oeven  ram.  ^ 

•  u -I  Ilf  rnniaining  marl:  half  a  million  pounds  Th. 8  is  a  new  high 

‘  ‘  I  >  .1  H  record  for  an:  "Br  Sfi  far  during  the  rurreni  year 

'll  M  thr  \aluf’  V.  as  at  f’ar^  Pounds 

figure  of  $  ■  S':  Tlic  N'P'f-'tiig  T  4!»K.2Hj  SO  eei 

,  l.a  Ivttiw*  2  142.247 

flV-t  l.iiir  mon-lls  of  M,  Kmley-Darragh  1  S2.8M 

lid  the  reel  '.  M  V  wa.=  Beaver  1  TS.IUfi  It  i 


IVorlfl  l.<>ni)inils  Insistent. 


■Iili-  r  a  .-e; 
'.  sufficient 


cn  received  ,,p  Ill,,  average  SI  lo.-u- -  ju  r  month  Tin  ■i-r,.i’h< 
y.  Toronto,  ann-ial  leporl.  vvliu  li  i<  •exu-  i  ii-l  ic  -lie  -  m 
il  bond  or  of  .Inly,  will  cov  - 1  a  p-  ri-ui  of  tifice  t-  mon'hs 
lo  net  the  ending  .lime  Th-'  dii  'toi-:  vvh--  l-ive 

issue  would  .iusi  visited  tin  projicii.v  i-i-ort  lha'.  f-d- 
It  9". .'ill  and  lowing  the  re-ent  cufmc  h-  -li.'imoiid  drill  Tre-he 
34  .vears  at  of  the  downward  ex-en  d-m  of  NV-.  r.  v-dn  al 
reported  in  a  depth  of  1.3.do  feci,  iilan  -  a-  h- iiig  made 
Dating  tliai  for  a  coniiniiaiuc  of  ilu  ’  .ii.ifi  to 

f  of  $2S.fifif.  greater  depths  M  lmir  e-it  lu  t|u  drill  *** 
d  issue  for  these  vrinp  showed  wid-li  of  about  tweiitv  -p],, 
feet,  and  average  values  wei  -'  in  -  x- -  ss  "f  „  , 


Total 

Rullion  shipmcnta  for  tha  wA**k  wAre 


„  ri..,|,  n  RLH  n  iLiriEs  a.m»  high  ntiriis 

I  about  tv.entv  -p],,,  railway  subsidiaries  of  Citlq.s  Per 


-•vin  car*)  M'orld  demands  arc  insisicnt  for  tlic  white 
anewrhigb  metal.  Yie'wing  the  liiliirr,  firms  close  (o 
"'p-Junda  tuarkt'l  predict  a  -luii  k  advance  to  tivcr 

4!»K.2Hn  so  cents  and  they  i-onsidci  $1  for  silver  not 
'w’sM  ””  t.Bltkrlv  evonliialil.v . 

TS.aifi  It  is  stated  m  an  official  French  report 
sI’sRfi  that,  owing  to  the  incr«'asing  demand  for 
silver  coins,  the  lolal  uinicd  in  191t> 
912. ass  amounted  to  1  .‘.4. 28:1.817., .yo  francs  m  no- 
\alur.  minal  value,  rcpicscnting  a  total  78.7  per 
^.asMs  m  cent,  above  that  of  191-:  and  a  weight  of 
aisafirin  silvei  exceeding  9o.7do.ooo  fine  ozs.  The 
JSl ’iUh  ’  adds  ihai  ihc  large  extent  r-f  this 

°  coinage,  w  hich  is  applied  to  rt  plai  t'  small 
'HICI  S  baper  notes  in  circulation,  ought  lo  main¬ 
tain  public  confiden- e  in  the  use  of  the 
Iq.s  Per-  small  notes  issued  hy  the  (Tianihers  of 


It  wa.s  derided  to  wire  the  company  and  P*'p 


ask  if  thev  would  aetepi  a  serial  bond  Issue 
to  net  th  I  if.v  .$I'-9..'ioo  The  city  wotild 
have  to  give  nearlv  .y217.oOo  of  their  bonds 
to  receive  this  amount  If  the  loan  -  an  he 
put  fhroiigli  the  propo.sed  temporary  loan 
from  the  Royal  Hank  vvill  not  he  made. 


gre  IS  in  the  .liipiiei  ih.efi.  an-l  it  i- 
that  -he  station  will  h-  cut  at  tiu 
level  within  k-i  da'  : 


It  c  Company  are  starting  a  campaign  of  Commerce  as  a  temporal  . v  expedient  dur- 
HverD-one  .,od«r  -b..  •rb,..b.,  Idg  thc  War.  AS  3  ICSUlt  of  its  CnllV  into 


Acfiinl  I  iglircs. 


The  following 
figures  foi  t|u'  fir 


(  I  K4  KtlI.RDtn  F:4RM\f.S 

Nat  oarnirc®  of  tho  <  uha  Uauroad  for  *ho  monTh  of 
May  showod  a  o'  S 1  »  omp.irAG  with  1916.  .1  an  UR  TV 

while  net  for  the  cloven  monrh*  '^hovori  a  '}crroa."p  of  .*1 .616.-  j* 

19IT  l9lfi  191.S  Marth  , 

Mav  Groiw  .  $.-.fi2.f-;e  $«SI,on3  s.V.lO.STT  :  Anril 

N>t  for  May  US.l.VS  .IJS.i'.H.'.  .4,32.9.sa  '  '  , 

Surplus  after  ohartroa  .■«.*, 7SO  361. J31  36*'*.^)49  ^19. 


•.eb-ila;;'-. 
u  SIX  iiioii-hs 
Totiua..-  .\v 


advertising  under  the  title  of  "So  That  the 
-I  Ihople  .Ma.v  Know  "  To  show  how  the 
high  cost  of  fuel  and  materials  have  gffect- 
I -I  the  traction  companies,  the  following 
-  ompilation  appears  in  one  of  the  advertlse- 
'  ments; 


May  Grow  . 

Net  for  May 
Surplus  after  ohareoa 
Go*8  1 1  months 
Net  1 1  months 
Surp  us  after  ohari:e8  , 


.34K.r,H:,  332.9.SR 

361. J31  36‘\649 

1.749.1  13 
1.199.616  i:.4t>9.791 


Fobruary 
Marr  h  .  .  . 
April  . .  . . 


I ‘j  oflu'-'.  f'ast  iron  oar  wheel*,  each. 

M  •  -  *>t,-  Steel  iron  ear  wheels,  each 

t  Houml  Pteef  axle  blanks,  earh. 

I  Im.S**-  I  llril)  axles,  eai’h 
1  IT  Armature  camIp  G*r>7,  rath. 

oc  ^^mature  roils.  \V  !i. -510.  earh 
Copper  wire,  per  pounfl 
1  12.  ITfi  steel,  per  rwt 

1  4  1  «i..t  Gla***!  for  rar  windows.  r>er  bra. 


thf  world  ronflit  t,  tlu>  I'mtrd  Statos  t  om- 
show  how  the  P.1  )„  ntake  piiifhases  for  ttiinagc.  the 

iais  have  gffert-  extent  of  w  hich  max  possibly  gal  her 
the  following  strength  as  the  militaiy  forces  of  the  .States 
if  the  advertise-  increase  in  number 

14  1917  EIUHTY-THREE  TENT  .SII.VER. 


0  66  51  2 

2  50  107  0 

35  I lA  9 
4  50  172  5 


Feast  of  Ste.  Anne 

Thursfiay  -Inly  iJfilh  — Visit  the  wonder-  ^ 
workinp  Shrine— 

Special  Excursion  to  Ste.  Anne  de  Beaupre 

TickPt.s  pnofi  eoinkT  \\  cdnf.sday.  .July  2.Tth.  only — 
Rplurninfr  Thurstlay.  -luiy  'JUih.  nr  F'riday.  .luly 
27th.  J^rturn  faro,  including  berth  both  way.s  — 
$S.00.  Tirkct.':  on  .sale  Mtinday,  Jul.\  23rd. 

TAKE  A  RIVER  TRIP  AND  BE  COOL 

It’s  hot  in  tewn.  but  cool  on  the  River — Take  one 
of  these  wtt  k-ene  excur.Mons;— 

1,000  ISLANDS 

Leave  .'■st'irriav  n-i-niiiig  ."tpend  the  afternoon  on  a  fasrin.at- 
ing  crui'e  thr-'-igh  Mie  wnnderf-il  sreuerv  of  the  1000  Islan-1  = 
.■•tay  a'  Y!ev •.n-lriti  B-v  O-r  ilie  night;  leave  there  a'  7.3-1 
.''-iurlav  mt-rmng  .nnd  arrive  at  .Ylomrea!  .'•undav  night, 
after  a  'phji-lid  ,=ail  down  the  River,  through  flA 

thc  Rat'id.-.  Return  fare  .  ipD.UU 

SAGUENAY 

The  TTor-d erf’ll  ."^agiienav — with  i-s  niightv  Capes  Trinity 
and  Fternitv  h.as  an  irresi,«tib!e  appeal  to  tourists  The 
ret'irn  tru-  *akes  -wo  -iavs  and  three  nigh’s  Leave  Erida> 
nigh’  and  vou  vt-ill  emov  the  finest  of  week-  eOl  Hfl 
end.'.  Return  fare,  incrils  an-l  berth  included  •  .UU 

QUEBEC 

Leave  ,':»'iirday  night  fortciehee  and  spend  .'^undny  visiting 
the  city  Return  .^und.av  night,  .arriving  in  Montreal 
earlv  .'londay  tn-'rning  Two  r<-ol  nigh’s  afloat.  1  C 

Return  fare  .  JpO.  1  O 

SUNDAY  RIVER  TRIP 

k  cool,  refreshing  sail  down  thc  old  ?<t  Lawrence,  as  far  as 
Pore]  —  The  Three  River«''  leaves  .‘iiinday  at  9  a  m  an-l 
returns  8  .30  p.  m  same  dav.  It'.s  a  refreshing  A| 
way  to  spenrj  tfi..  .iav  ,  Return  fare .  V  * 

PRESCOTT 

and  return  ’ tne  dclighifu!  -lav  and  nigh’  ^  — 

afloat.  J.eave  \  irtoria  Pier  Saturday  a'  2^ — 

1  p  in.  Returning  Sunday,  thro-igh  the  .... 

Rapuis.  arriving  in  Nfontreal  at  6.30  p.m  •••'.'  .'  ■  '  ' 

Return  fare,  in-  luding  nical,=  40  Ef/\ 

and  berth  $0.t>U  .  .  .  I .  .  .  ^ 

Canada  Steamship  Lines  iiii  ^ 

LIMITED  (  •  •  . 

t-ll  VKTrRIA  ^QI  ABK  Main  l7St  V  'I* _ 


Gla'-';  for  rar  windows.  T>er  bn  1  65  4  50  172  5 

Hrakr  per  fon.  i  05  5  07  25  2 

Street  car  rontroller,  earh  25  00  45  Oo  >0  0 

Trnllev  hiiM-h.  each  17  00  24  00  4|  | 

Knil.  per  ton  .  32  40  60  oo  H5  j 

Track  holta,  pr r  cwi  .  .  2  26  3  56  59  ] 

Trark  spike,  per  rmi  1  65  2  39  29  1 

<  »ak  ties,  f-arh  69  66  27  6 

('ruahed  utone.  per  cubir  yard. 

deliAcred  I  25  1  70  41  6 

1  on?u'‘  switches  and  matea  rom- 

pleie.  rarh  290  oO  355  00  22  4 

Wire  na  ls.  T>er  keg  1  66  3  46  73  2 

I’ortlnnd  cemenl.  per  barrel  1  30  2  19  6k  .5 

Sand,  per  etj.  \ard.  delivered  50  j  25  1 ’>0  0 

Gravel,  per  cu.  Yard.  deliYered.  65  1  26  <7  1 

Structural  beam^.  per  rwt.  1  10  4  00  263  6 

^'nal.  per  ton,  delivered  I  504  60*6  50  333  3 

It  is  shown  that  wages  have  Increa.sed  1.3 
to  3.3  pel  -  ent.  Two  years  ago  a  mile  of 
irollcv  wire  only  meant  an  Investm-eni  of 
it  now  requires  $79.3.  Altogether,  the 
traction  companies  must  pav  on  an  aver- 
egf  of  so  per  rent,  more  for  fuel,  materials. 


McKIM.LT  IX  riXE  rOSITIOX. 


p  Eiglity-lliree  Ccnls  \n  Ounce  I’huI  Lor  Sll- 
?}  I  ver  al  VaiieoiHer  \gniiist  an  Light.' 

9'  9  Leiil  Hnrkel  in  \e«  York. 

IS  » 

^  IJightv -111!  ec  cents  an  miner  has  been  paid 
K(  0  for  silver  mi  ihc  I’ai  ific  Coast,  against  an 
4^  1  ku-t  cut  markfi  in  .New  Viu  k.  The  -  osl  rif 
up  )  transportation  from  mine  to  coast  hcirig  but 
-9  1  one-half  cent  an  ounce,  the  premium  paid 
for  this  metal  was  1!'^,  rents  an  o-incc  over 
41  ti  the  .New  York  qiimatimi.  i 

22  1  absence  of  stiff  war  risk  premiums.' 

78  J  prevalent  hnwren  Ailanin  ports  and  Kng- 1 
land,  on  the  I’arilie  rmiie  to  ihe  Far  Fast 
17  1  has  been  the  dominant  fat  tor  in  switching 
$3  3  t'Onsiderahle  activity  in  the  silver  market 
"  from  Ijinrloii  The  silver  market  on-c 
)  centred  in  that  <itv.  notwithstanding  the 
fact  that  the  Fnitei]  .States  produt  ed  about 
(lir  "'ii'id  s  output.  Such  a 

large  profiortion  cannot  he  claimed  for  the- 
F.  S  yield  of  silver,  but  in  con.iiinci ion  with 
Canada  and  Mexico  the  North  American 
'silver  output  under  normal  conditions  ranks 
high. 

!  Xo  Real  Markef  Location. 


KJKKLAND  LAKE  DEVJ:i  OR 
MENT. 

Ore  Rpserves  In  ihc  lljstrict  l.sliinated  af 
f ,3,000,000- -  Five  Miles  of  1  nilcrgrminil 
l>evelupnieiit  MiirU. 

3'he  general  outlook  in  the  Kirkl.nnd  l.ake 
field  of  mining  is  steadily  growing  more 
favorable.  Alroarl.v  ihi-  imal  iin-lci  : round 
development  work  of  the  ramp  amounts  lo 
approximately  five  mib's  in  l-iiuih.  Ore 
reserves  so  far  hlock-'d  oiii  and  availabl-’ 
for  niillina  approxiiiiati'  ,$:i.iiiii‘,i-iii.  (ii  iiiis 
amount  about  onc-iliird  i.'  al  ibc  Toiigli- 
Oakes  and  the  remaining  two  iliir-I:  divul 
cd  bolwccn  the  Tci'k- 1  Dighc-u  l.aUi'  Shor-'. 
ami  KirklantI  Lake  Cold.  liic  Wii.glit- 
Hargrav-es  also  has  consi-lerablc  ore  in 
sight  bill  ns  vet  lateral  worl,  has  iio’  been 
of  a  snffiiienl  amoiini  to  mmi  iliau  iii-li 
cate  ore.  The  .No  L’  shaft  of  ilo.  ladi'r 

property  is  now  at  ilie  "-lu-fi-m  l-  v-  I  an-l 
will  be  conliniii’d  vviiliotii  d-  l.iv  in  ili--  3oii 
as  aIs-1  will  No.  .\i  t-i,  r.'-u  ruoi  i.  vil 
8-1(1  or  '1(1-1  feet  of  drifting  "ii|  .a  ivc  i--  --on 
ncet  up  the  vviirkinrs  at  N--  .•■ml  No.  1 

and  vviib  the  compIcDoii  of  tins  opcralimi 
tbe  ore  res.M  ves  of  \\  riglii  llaig-.c.cs  as 
already  indiealed  will  prob;ili|>  be  au  im¬ 
portant  fa- lor  and  will  rwill  Di  a,;  g  i  er  a  le 
ore  reserv  es  of  ilic  -  amp  vei  .v  maieriall.v . 

t  'ill!  liiilli'-n  I’n'iliiclimi. 

.'-lead'  f-rodiielion  of  golil  biillinn  al  ilu’ 
Tough-Oakes  an-l  T<  t d.  Ilir.ln  .-  n  l-cin's 
mainlaincil  and  the  oiiipni  Irmn  lli--  -amp 
approximalos  $1 .1-1(1,111-1  anniiall'  Befoii 
the  lapse  of  vci  V  man.'  nionllis  two  oihci 
mines,  naniclv  l.akc  Shore  and.  Kiikl.’iid 
l.akc  Cold  "ill  i-rohabl.'  join  the  list  of  pro 
diners.  I  lev  clopmenls  on  ihe  lai'-r  have 
already  shown  the  ore  bo-lv  to  eoniinne  i-i 
Ihc  (i'lU-fool  level.  'Ihe  .dial!  i;  in-vv  be 
ing  -Iriv-'ii  lo  111-'  7i-i  an.il  is  ali-a-l.'  -lo'.v  n 
(;!-i  fret.  .\l  Ilie  71-'  fool  n  .laii-m  "ill 
(111  and  erost'-ciiMing  sonlli  lovvai-l  ilie  v-in 
vvill  proluablr  b('  started  bi  for-'  ibe  -  nd  ol 
next  week.  Til-'  Tet  U ■  1 1 m; lie,-  No.  I  ball 
is  down  t"u  feet,  and  ilie  iiiidergi-'iiin!  'v-u'l 
on  this  propi'il.v  amount.;  n-  11  .■irl;, 
feet . 

In  addiiKin  to  the  present  iirndin  •  i  .■in-l 
those  ahoni  to  fall  in  lin-'  ari'  an'-iliei  half 
dozen  or  more  propcri  ins  Ciai  bav-  tin  •  d 
marks  of  becoming  of  more  01  b  ■  im|i"ii 
an-T  and  on  which  dev  clopm-'ul  "--rk  e 
now  proceeding.  Am-ng  ih-'  l.-icr  n'lsbi 
be  mentioned  .M -naki  r- i\ iriC;  1  i. 
Kirkland.  Hiinioii-K  irklaii-l,  <  anad'.'n  b.  ii  k 
land,  Kirkland  l.akc  Townsii-.  rnli--l  link 
l.aml,  etc. 

L\R!»  YLRSI  ,S  (.RI,  \SI  . 

.\  Chi-ago  s'vap-mak-'i  rc-entiv  loiiii-l  -> 
more  profiiablc  to  bnv  <  f-mpoiind  laid  vviih 
whii'h  to  make  soap  lliaii  grease  a.nl  lallon. 
With  gl.'-crinc  ai  (■"  - -  nls  p- 1  nouiid.  re 
finers  -  an  afford  i--  l-'i.'  b;  b  prie-  ■  for 
grease,  .\  provision  sp-- lali  1  sa.'s.  ibai 
the  trade  is  in  a  lii|ui<i.''.i in e  inei-l  al  pr- .;ent 
and  pi  ices  ma.v  g--  lovv-i.  aliiioU!;h  nlii- 
malcly  he  looks  for  a  high-'  bv,!  lb 
fXfieels  qiialilv  of  ilie  bo  s  for  lb-  Ilex- 
two  months  will  be  poo-. 


' '  BICKaL«“ 

New  4ork  ('oft-in  Exchange. 

I  New  York  rroducp  Exchange. 
1  Chicago  n-vard  of  Trade, 
.'icmoer-,  wpinippc;  (train  tSxohange. 
iTor-mln  Standard  Stock 
'  F.xcliangc. 

ST.4\n.4Rn  BA.NR  Rl.DCD.  TORONTO,  CAN. 

VVe  Maintain  SI  - 1  isl  ic.a  I  Department. 
.Send  I  .-i  V  oil-  Knri-iiries. 


imVilderWem 

Oiinie.  Hollinger.  McIntyre, 
Murray  •  Mogriilge.  Xipissintr  j 
anil  all  mining  .mill  other 
slocks  limight  nntl  sold, 

C.P.R.  BLDG.  •  -  TORONTO 


Porcupine  and  Cobalt  Stocks 

BOUGHT  AND  SOLD 

GOi;iS  J.  WKST  ifc  co.i 

uMcmbers  Standard  Stock  Lschang#)  J 

/  5p»if« — V(Jt/,  A(otn  JS06  ;  Siykt^  /'ark  i7t7  ■ 

(  onredernHon  Bulitllnz  -  -  TORONTO ' 


Mines  and  Mining 

l*:ini|ililrl  first  prltirlplra  of  Invest* 

nirni  free  on  rr<iiicat. 

MARK  HARRIS 

iVIrnilter  M;>niliiril  Stock  M.\chiinge) 
HIM  \l.  lIVNK  Kl  IHb,  TOUO.XTO 
111  ri  \i.  i.iKi':  iii.iMc,  III  FKALu 


J.D.  HlLL&COMPAip, 

.Mining  and  Industrial  Storks 
and  Bonds 

.Mft-.'ill  Rnval  Rank  Bldg.,  TORONTO 

f'hntM’ A drlaid**  46.M 


Your  Attention! 

^'ou  Hrr  looking  for  .solid  and  profitable  tnvrstmenta. 
Hu;  shan-s  of  NipIssinR  and  M rKmIr.v-Damgh. 
Nipisain^'  is  returrmie  15'',  on  iho  monry  invested 
in  diviflonds.  MoKinloy-I^arraRh  returning  at 
jh*  rau*  f.f  4»vpr  20'  ,  per  annum. 

,%oiir  l)ij}liig  iioH.  Hire  us  your  orders 

F.  C.  SDIHERLAND~&  CO. 

Members  of  Standard  Stork  Exchange 
I'  Kliie  St.  East,  T«)Rn\TO.  OnU 


According  fo  the  latest  fipires  thc  flnan-  At  th®  present  time  the  silver  market 
r:al  position  of  .McKinlev-Darragh  Is  almost  ’  '  fn'ral  location  Qiiotation.s 

equal  to  that  shown  In  the  last  quarterlv ' ''f  '-^n-imi  ami  the.v  have 
report.  The  surplus  on  .liine  95th  wa's , ''’"7  ""  7*’^  ’‘7 

$2S,3,..'.9,  as  compared  with  $298  298  on  however,  does  not  go  through 

.Mar.h  23rd  this  year.  The  statement  sent  r'"'"'  formerly  ami  -pread  out  to 

out  with  the  dividond  checks  for  the  .July  India,  China  and  other  consuming  centres, 
distribution  showed  cash  in  bank  11441.467.*  ^  world-wide  demand  for  silver  for  -  oin- 
against  $160,072  in  March:  ore  In  transit  *®’'’  r'lToses.  taken  In  conjun-tion  with 
■$102,.6’io.  against  $121,200;  ore  at  mine  $100,-  'he  curtailment  in  output  in  Me.xieo  and 

.63,6,  against  $84,4.66;  making  a  rota)  of  elsewhere,  must  he  regarded  a"-  the  chief 

$3.62,.622.  against  $36.5.728  In  March.  Th- : ''a'JS'P  for  ’he  present  strength  in  silver 
dividend  each  period  was  3  p.c,.  or  $67.43o.  j  which  has  forced  it  to  price  levels  higher 

.\  portion  of  the  machinery  for  the  new  than  at  any  time  in  the  past  quarter  cen- 


oil  flotation  plant  at  the  McKinley  is  now  turi'. 


on  the  gtound.  and  with  the  completion  of 
'he  mill  building  which  will  probably  b.e  ef- 


The  president  of  a  prominent  silver-pio- 
diicing  company  says:  "Thc  world  is 


$1.00 


fected  before  the  end  of  the  current  month. :  clamoring  for  silver,  and  production  is  noi 
the  installation  of  machinery  will  begin,  up  to  requirements.  As  a  result,  prices 
Before  the  end  of  September  the  new  mill  are  climbing  and  are  going  higher.  Gold 


will  he  in  operation. 


TARE  (T  BOSTON  CREEK  CLAIMS. 


is  tight,  and  the  people  want  a  hard  metal 
money  instead  of  paper  ciirrmcy,  with  the 
result  that  silver  Is  much  in  demand."  • 


A  group  of  claims  in  the  township  of  M’-  01, |l  ORCHIRB,  MAIM,.  , 

!  Elroy  and  Boston  have,  it  is  understood.  .j-hls  magnificent  surf-bathing  heach  with  ' 
1  been  taken  over  by  int«rest-s  closely  asso-  mammoth  steel  pier,  is  the  rival  of' 

ciated  with  the  Buffalo  Mines  Company  of  Atlantic  Ci.v  in  pop-.laritv. : 

,'■"^'''1.  m!  Propmy  'Which  tormerl.y  be-  iumuituous 

longed  to  .Messrs.  Mondea.  Brisbis.  Philbert.  ,  .  v,  .u  ,  ,  . 

et  II  .  comprises  more  than  a  dozen  claims  .n  "'"m ' 

and  is  sitt.ated  immediatelv  on  the  east  and 

north  of  the  Boston  Gold  Leaf.  Consid--r-  hotels,  as  well  as  those  of  ess  pretensions^; 
able  surface  exploration  has  been  done  on  are  numerous,  and  the  pockets  of  those  of  ^ 
'  the  property  and  a  number  of  promising  moderate  means  can  he  admirably  suited  ! 
veins  open-ed  up.  Free  gold  is  in  evidence  as  well  as  those  of  the  millionaire.  Good  ! 
and  assays  taken  are  reported  to  be  very  service  via  Grand  Trunk  Railway, 

j  satisfactory.  The  claims  are  situated  about  DAfoe.  City  Passenger  Agent, 

J.  three  miles  from  Boston  Creek  Station,  .’-2  St..  James  St.,  Montreal, 

..  !■-  i  .  -V 


®hc 

yinanrial  f  tmes  JJrrss 

IS  not  only  equipped  with  the 
most  modern  machinery, 
but  has  a  mechanical  staff 
comprised  of  printers  who  have 
been  hand-picked  from  the  best 
job-printing  plants  in  the 
country. 

As  a  consequence,  consumers  of 
printed  matter  secure  a  high 
standard  of  workmanship  when 
they  place  their  work  with  The 
Financial  Times  Press. 


f 


/ 
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AN  INVESTORS’  GUIDE  TO  CANADIAN  SECURITIES 


Stocks  Listed  on  the  Montreal  Stock  Exchange 

(The  1917  quotations  are  hroiiuht  up  to  Saturday  last.  For  .'urrent  quotations  see  week’s  record.) 


1)I\  IDh.NO  I'KK  CKN  1. 


Stocks  Listed  on  the  Toronto  Stock  Exchange 

(The  1917  quotations  are  brought  up  to  Saturdav  last.  For  current  quotations  see  week’s  record.) 


AiEPS-Holden . 1  $100 

Ames-Holden,  r[d . ' 

■  Asbestos  Cor  of  Can.  . .  lOii 

Asbestos  Cor.  oi  Can.  pfd  l(t0 

Bell  Telephone .  100 

B.C.  Packer?.. . I  100 

,  B.C.  Packer?,  pfd  . I  100 

B.C.  Fishine . i  ion 

‘  Brazilian  Tiaction .  100 

Brompton  Pulp  .  100 

Calgary  i’nuor .  100 

Can.  Pacitii  Hy .  .  lOo 

Can.  Car  A-  I  dy .  loO 

Do.  pfd .  100 

Canada  Cement . I  lOt) 

Canada  (.ement ,  pfd..  100 

Can.  Converter?  .  100 

Can.  Con  Kubber .  I'KI 

Do.  pfd .  lOi) 

Can.  Cotti'ns .  lo" 

Do.  pfd .  100 

Can.  Pairbank?.  pfd  .  KM 

Can.  fd?.  A  Forging? -  KM 

Do,  pfd  .  .  .  . .  km 

Can.  Gen.  Electric .  KM 

Can.  Locomotive .  KIO 

Do.  pfd  .  KM 

Canada  Steamship?..  ..  KM 
Do.  \’o(ing  Trust  . .  KIO 

Do.  pfd  . 100 

Carriage  Factories  ....  KiO 

Do.  pfd .  100 

Civic  Power .  KM 

Con.  M.  A  Snif"!*  1916  .  116 

Crown  Reserve . •.  1 

Dom.  Canners .  KjO 

Do.  pfd . ,  |00 

Detroit  United  Ry..  ..!  KJO 

Dom.  Bridge .  ^*'0 

Dom.  Coal,  pfd . 

Dom.  Iron  &  Steel,  pfd. .  KM 

Dom.  Steel  Cor’p’n . fOU 

Dominion  Park .  KIO 

Dom.  Textile .  100 

Dom.  Textile,  pfd .  KM 

Duluth  Superior  Tr.  . . .  KM 

Goodwins . 

Goodwins,  pfd . 

Gould  Mfg .  *00 

Halifax  Elsrtrie .  KM 

Hillcrest  Collieries .  K'O 

Do.  pfd .  KO 

Hollinger* .  6 

HoUincerCon.i.not  listed  I  " 

Howard  Smith .  ' 

^  Do  prof .  '  ;0 

Illinois  'I'raclion .  ' 

Do.  pfd .  ; 

Kaministiquia .  f; 

-  Lake  Woods  Mill . 

Do.  pfd .  0 

Laurent  ide .  jo 

Lyall  Construction .  * 

Macdonald . 

Mackay  Co .  jO* 

Do.  pfd .  *00 

Maple  Leaf  Milling .  *00 

Do.  pfd .  '0 

Mexican  L.  A  P .  *[’’ 

Do.  pfd .  *00 

Minn.,  ist.  Paul  A  S,.S.. .  ***o 

Do,  pfd . I  *00 

Montreal  Cottons .  *00 

•  Do.  pfd .  **(0 

Mont.  Loan  and  Mtg  .  .  . 
Montreal  Telegr.rph, ...  "*0 

Montreal  Tramway .  *00 

Do.  Tram  debs .  **M 

National  Breweries.  ..  *00 

Do.  pfd .  100 

N.  Ohio  Traction  .  *00 

N.S.  Steel  A’  Coal .  *00 

Do.  pfd. .  *00 

^ff.jing  .Mines .  6 

" ''5gilvie  Flour .  **'0 

Do.  pfd .  km 

Ont.  Steel  Products. ...  >  KJi) 

Do.  pfd  .  km 

Ottawa  Power .  KIO 

■PatonMfg .  km 

'Penman’s .  Kiti 

Do.  pfd .  KIO 

Penn.  Water  A  Power..  KIO 

Porto  Rico  Ry .  Kio 

Price  Bros .  KM 

(.Quebec  Ry .  Kjo 

Riordon  P.  A  P.,  com. . .  RM 

Riordon  P.  A  1’.,  pfd. . . .  KiO 

Rueeell  Motor .  KIO 

Do.  pfd .  100 

Eawyer-Massey . j  uio 

Do.  pfd . i  loo 

•Sfcawinigan .  100 

Sherwin  W  illiams . |  UM 

•-T)o.  pfd . j  10(1 

•Eitart  Woods .  loo 

I  Do.  pfd . 100 

Spanish  River .  ICO 

Spanish  River,  pfd .  10(i 

Spanish  River,  pfd .  JOO 

Steel  Co.  of  Can . '  foo 

Do.  pfd  .  100 

Toronto  Railway .  lUO 

TookeBros . ! .  100 

Do.  pfd .  100 

Tcrirett  Tobacco .  100  I 

Do.  pfd .  100 

Twin  City  Ry .  100 

Wayagamack . I  100 

I’est  India  Electric  Ry. .  100 

Windsor  Hotel . .  100 

Wmnipeg  Electrir  Ry  .  . .  100  i 


SS.aOO.OOO 

100  2.. '.no  O'M  . 

lOo  0.000  (MO  . 

100  t.OtXI.OlO  . 

100  IS.IMO.OIM  2 

100  1..t1  1.100  h.v 

100  03', ,000  3>^  h-v. 

ion  4,  *''<•*00  Jh.y. 

100  106,(',0o.o00 

100  7.VM,iMO  ix'f 

100  l.ViO.OMO 

100  260.090,00!  2>i 

100  4,22.'i.OOO 

100  7,,')(10,()00  .... 

100  i3..'(Oo,oo;i  114 

100  ](),.V|U.(|00  ]:<; 

10(1  1,703, .->00  !'•' 

PK)  2.^0.'),.j00 

100  3,000.001  I'i 

1(K»  ■3.71.7..I  I  !  1 

100  3,i.'d,o/'(  r; 

KM  1  .’.'.lu.iM,;  II  j 

KM  '.(00,000 

1(10  I'IM.OOO  pj 

KI(J  ,'>,000.000  2 

KIO  2,000,011  _ 

km  1,. 000,0,10  p' 

KM  .'.,7  i.'uOOO  - 

100  r..2'M.ooi 

100  12,600,00  i  Vi 

KM  1,200,000 

100  1.2Ull,.^U0  34 

100  (j3, 'I'M,  100  1 

2.5  lO  .V.l.r,.  I  21J 

1  l.l(!l'.l,'.'67. 

JOO  '  2, 76..', 20  I 

JtM  2.2WO,00.> 

KJO  12,600,  ((0(1  2 

KM  i;,.’.(IO,l».M  2'j 

KM  3,000.tJ'J0  .'(.j 

KM  .'i.tMO.O'IO 

JOO  67,0'j7,«(JO  ,  , 

100  KIO, 000 

100  I  6,000,000  I 

KM  !  l,'J2.’),'i7.)  I'i 

KM  3, .500, 00)  1 

KM  1,7.50,000 

KKJ  1,260,000 

100  747, .500  11^ 

100  1,400.00  1  ’  2 

;(M  j,o(jo,ooo  I 

Ito  70.5,700 

5  3,0tM,0(M  I  1 

6  26,000,000  I  1 

IK  I  .S33,.5(HI 

0(1  17,5.000  1-1  ' 

1(0  12,2.52,WJU 

100  7,l.J6,.)OJ  |(^ 

00  2..5(M,OOII  I  li.jj 

00  2,100,(J0'J  2 

0(1  ],500,(MC  I'i 

00  !l,(»00,0')0  2  '  i 

00  J,7,50,OiJO 

(HI  3,000,00(1 

00  41,.(s(J,  too  II  i 

0(1  50,U0(l,00u  :  1 

011  2.600,0(10  I  2 

(0  2. .500,000  1'^ 

(HI  ]3,6.S6.(Mi|  ' 

00  1,00(J,00:. 

00  26, 206, SOU  j  31^ 

00  I  10,416,00  1  ;  31^ 

00  I  3, 000, (Ml  i  1 

00  3,0(lO.Uir.)  I  I  ‘i 

2.5  (KI0,00J  !  2'j 

40  potM.ooo  ;  2 

0(1  4,000,00  1  .;‘j 

00  16,000.60.1  Jij 

00  2,2,?l,:i0(i  ! 

0(J  2,776,00.)  j  3ij 

00  !',000,000  ,  \'i"o 

(,0  7, .500,000  1,1  .j 

CO  1,030,000  J 

6  (  .(KIO, 003  .5  +  5 

(/(I  2, .500,00.1  2+  I 

00  .,000,00;  V.i 

00  7.50,000  I 

00  760,000  I 

00  S,4.M,J.JI  I  I'i 

00  6:m,oou  pliM 

0(1  2,i6o,tiO.I  1  plus  J 

00  1,0,. >,000  ll-i 

00  6,10,5,001  I'j 

00  3.00(1000 

0()  .5,0(XJ,OOJ  I'i 

(JO  y ‘.10:1, .5011 

00  561 1,000  1 

00  J,v.K|0,OOI  I'X 

1)0  Mld.dOO 

IJO  ,  1,200,00 

no  :  1,.5(.'(J,000  ..  I 

IM  1..5(M00I 

JO  11,07.!  7,>(l  K’i 

JO  4,00.1,(100 

III  .•'.(KM.IMO  J'i 

M  J,71.S,600 

10  1,.5I6,.5U0  1  i  I 

Ml  .S,(KMJ,000 

1(1  3,000.000 

(I  2,60'.l.  100 

0  lJ,o(M,(XI0  Iplu.s  'o 

(I  0,4‘,l0,300  F'4 

n  12  000,000  2 

0  .  (>7)0,000  . .  ! 

0  !IJ>.5,000  P*  i 

(I  I  2.600,000  .. 

0  2.0(M,(M0  Vi 

0  22,000,000  Itj  I 

0  6,000,00(1  . .  I 

0  .s(X),ooo  m 

0  1.. 500, 000  1 

0  i  9,000  (XM  .  .  ' 


635,000  3ij  h.v. 
4,P7.tOO  2h’.y. 


When  Payable 

High  Low 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

26  9' 2 

. 

16 

6 

23 

7 

3.5 

191+  23*4 

16 

I.  s.?t  div.  July,  1914 

83  67'-. 

70' i 

73.'-) 

80 

62 

60 

48 

24 

!  20 

14 

60 

53 

.53 

42 

-  J..  A.,  J.,  0. 

IT.’i  139 

i.5(i 

140 

1.59 

110 

152 

143 

150 

U8!+ 

M.  N. 

160  122 

143 

105 

U3 

105 

105 

M.  N. 

150  131 

VFN. 

65 

68 

50 

45 

43 

Div.  Pas'd  Apr.  '17 

loi'J  80*4 

02 

54 

.59',-) 

54 

62'+ 

43 

47*+ 

37*1 

Fob.  7.  ,M,iy  7.  17. 

1  58 

4.5 

J.,  A.,  J,,  0. 

2(14 

219' i 

I7U  , 

Kn'  , 

112 

182'+ 

165 

1  165 

156 

last  div.  .fiine  1914 

8.3'.,,  .56 

70 

18 

120 

.50 

84 

32 

'  46'+ 

25'+- 

last  div.  July  1914 

118  K)6'2 

109'+ 

98 

126  1 

98 

101 

63 

89 

59 

Fob.  A-  quartorly 

36  25*4 

31*4 

28 

48 

28 

72*i 

37*+ 

69 

57 

F..  .M.,  A.,  N. 

94  88 

93 

88 

92 

90'+ 

98 

»0+j 

05)+ 

91  : 

.M  A.  N.  F. 

50  ,  30 

40 

31 

34 

4') 

30 

411-5 

40 

1  last  div.  Oct.  1914 

98  90 

91 

Hi 

91 

100 

91 

.  .  • 

1 

J..  A.,  .I.,0. 

90  95 

97 

07 

101 

iiio 

97 

97 

J.  0.  1916  1.  1017 

4.5  31 

38 

21 

40 

Tt) 

37 

.5(5  , 

51  1 

J.,  A.,  .l„  0. 

82  72 

7SI'2 

70'-, 

77 

71 

82'-. 

to 

80 

78 

.'an.,  Jul  V 

91 

92 

92 

(ttlv.  .May 

2i.3 

0,5 

227 

176 

20.5 

150 

F,,  .\I.,  A.,  .V. 

8.5 

8,5 

84 

J.,  A.,  J.,  0. 

lio*)  oi'i; 

liii 

oi 

1.32 

91 

108)+ 

114!,-, 

10.3+4 

1  . 

67'4  48 

63 

63 

OVi 

36 

67)  + 

51 

60 

52  Jo 

•I.,  A.,  J.,  0. 

95  .88 '4 

90 '4 

S') 

7.S 

85 

1.5*4 

18 

10 

20  j 

6  ■ 

4.5 

16 

4.5 

29*4 

5 

41'  + 

14 

40 

.37+.) 

.Mav,  qtly. 

70J4 

'  'o 

76 

.59 

9.5'-, 

70 

93*4 

791 

63'  •> 

•35'+ 

48 

29 

25 

9 

•lulv,  (Oct,  1916 

81 

4  •) 

70 

l-'ith  F.,  M.,  A.,  N. 

83' 4 

76*4 

S23+ 

75 

J.,  A.,  J..  0. 

4->‘8 

28 ’4 

38*'4 

25 

•I.in.,  1917 

4.il  1,45 

1  ,9.5 

1  (M 

1  00 

..■12 

60 

.38 

44 

32 

last  div.  Apr.  191 4 

86  .60 

6.8 

2.8 

34' 5 

31 

20 

11 

23 

last  iliv.  Apr.  191,5 

102+2  90 

92 

8.5' i 

M.  J..  H.,  D. 

81  62 

73*4 

62 

T.-j 

62 

128'-, 

69).+ 

128 

106'+ 

,  F.,  M.,  A.,  .V. 

12.5  no 

1221-2 

107 

237 

107 

231*4 

160 

170 

i;5 

COMPA.VY 


Ames-HoKlen . 

Do.  pfd . 

Barcelona  T.L.  A  P.. 

Bell  Tcl^hon-- . 

Brazilian  Traction,  com| 

Do.  rfd . 

B.C.  Ush.  A-  Parking.. 
F.N.  Burt  Co.,  com.. 

Do.  pfd . 

Can.  Car  A  Fd’y . 

Do.  pfd . ' . 

Can.  Gen  Electric.... 

Do.  pfd . 

Canada  Bread . 

Do.  pfd . 

Canada  Cement . 

Do.  pfd  . 


1  CAPITAL 

dividend  PER  CENT, 

!  Issued 

Present 

Period 

When  Payable 

i  $2,500,000 

3 

Half  yearly 

. 

3,500.0IX) 

2,500,000 

last  div.  July,  1914 

27,450,000 

1  18,000.000 

2 

J.  A.  J.  6. 

High  Low  High  Low  |  High  Low  High  |  Low  High  ,  Low 


Feb.,  Aug.  112 

April,  <  let,.  KX3 

A  .  .1.  A.,  .50 

flst  div.  jy.,  19L5  130 

J.,  A.,  .1.,  O.  W) 

J.,  A.,  O.  j  10.) 

last  div.  .July  1915  I  72 


last  div.  July,  1911 
J.,  A.,  J.,  O. 

J..  A.,  J.,  O. 

J.,  a’.,  J.‘  O. 

sirs  pended 

.1..  .k.,  .1,,  O. 

F.,  M.,  A.,  .V, 

J.,  A.,  J..  O. 

F.,  .M.,  A..  .V. 
M.,./.,  .S.,  f). 

M.,  J.,  S.,  O. 

J.,  A.,  J.,  iJ. 


A.,  (0. 

J..  A..  J..  (). 

•I.,  .  I  ,  •>. 

.1.,  A..  .1..  O. 
last.  div.  (Jet.  1913 
Inst  div.  Nov.  I'JF 
April,  ( )rt. 

April,  ( let. 

M.,.l.,  S..  I). 
M.,.J  ,  S..  1). 

1  .,  .M.,  A.,  .V. 

M.,  ■!..  S..  I>. 

J.,  A.,  .1  ,  >. 
April,  October 

hnlf-ye.irly 
i  F.,  M.,  A..  N. 

I  last  div.  July,  1011 
1  J.,  A.  J.,0. 

J  ,  A..  J.,  O. 

J.,  A.  J.,  O. 

M.,  J.,  rf.,  U. 


112'7  103 
KX3!2  86) 

•50  37 1, 


52!i  JO 


7(5'.  86'),  61 


lO,') 

99 

105 

K/J 

101 

105 

72'  + 

58*i 

43*1 

26 

41 

271+ 

2.5 

■  ■  1  " 

84 

75 '4 

82 

75 

7.5 

K)I)'4 

Kii) 

I6i 

169 

I'M 

i.'.i 

47*4 

2.5 

4.5 

21 

86 

81) 

88 

71 

7.70 

14.06 

19.25 

1.5.25 

'29.00  22.50 

30.’ 25 

100' 2|  10,5 
41 


Feb.  KJIO 
J.,  A  J.,  (). 
March,  Sept. 
F.,.\F,A,..V. 

F.,  .M.,  A..  N. 

J.,  A.,  J..  O. 
uist  div.  Oct.  1914 

iiiiliiil  .Sept.  lOKi 

I'lTcM’av.’V'+il'Iy 
M..  .1.,  S..  O. 
las*  div.  Feb.  19|.) 

^  last  div.  Aiig.  KJM 

last  div.  .June  1011 
J.,  A.,  J.,  O. 

D..  M.'/j.',’  -}.. 

J.,  A.i  J.,’  13. 


carries  div.  Jy.’  14 
.laii.-.Vpril  K.I17 
F.,  M.,  A.,  .\1. 

J.,  A.,  J.,  O. 


J.,  A.,  J..  O. 
J.,  A.,  J..  O. 

j.,‘a  i'.j.;  O. 

liec.  1916 


i  ■ 

:  68'. 

1,0 

9.31 

120 

87 

95 

91 

147*4 

L’i' 

1.35 

127 

1  120 

115 

12" 

115 

;  213 

20 

140 

19J*s 

160 

1  62"' , 

15 

*’■1  I 

86 

7.5* 

75^ 

68' 4 

03 

70 

05 

82'. 

45 

49,’ s 

3.5 

102*4 

112 

116*. 

13  i'i, 

i6i 

63 

.50 

•'5 

:,() 

10.5 

98 

103 

97'. 

190 

175 

17.5 

175 

147' ■) 

b'l.i 

110 

131 

198'-., 

120 

23') 

192 

SO 

12,4 

,s3 

4  ;> 

49'., 

4'J' 

9.) 

6') 

8S 

70 

79 

39 

125 

11.5 

120 

11  ' 

9  OC, 

7  6!) 

8 

.5  97 

129 

107 

U’.i 

107 

H'J 

lOi 

111 

I  •  *  ' 

111*4 

192 

1  13 

)7i*i 

i.'i;’)': 

70 

6.5 

5.S 

49 

•is 

ss 

79,'-; 

M  1 

79 

.50 

70 

■i'i 

77> 

65 

61) 

Ml 

21'* 

10 

1034 

10 

9.5 

t’i’l 

40'* 

10 

98 

■25 

..  1 

50'-i 

40 

99 '4 

8-t*, 

14!l'..* 

|19 

i-i2'4 

lio 

61 

47 

60'  2 

5:{ 

103 1* 

<J.5 

104 '2 

98 

7(1 

20 

91  I 

90 

90  , 

72*,! 

9 

16.',l 

9 

97+2 

30 

50 

31 

28!  i 

i.5 

20  j 

i2'2 

91 

80*4 

■86' 

69 

148  '  i 

13;; 

114 '2 

11 

60 

20 

‘JO 

16 

93 

79 '2 

.8(1 

75 

62 

30 

46'  2 

2'.1 

!)8 

91'* 

101 

9(1 '4 

llXsA-j 

••  1 

101 

IO8J4 

f* 

..  1 
1.52'  + 

9.5 

.. 

95 

9.5 

218)4 

187 

211 

189J, 

136',  126 
120  ‘  116 
21712  176 


14'4  93 

7  10'. 


126Uj  Il7‘i 


'h  liiL^  «"aria  Life . 

4.5  (;an.  Permanent  L _ 

>0  o2.,-2  Colonial  Loan  . 

•  bqv  ^  . 

n  Canadian  Locomotive 

93.  -If?  Pf'l  . 

3,4  '9,3  Canadian  Halt . 

^  ’  Canada  H.S.  Lines.... 

..  32  Do.  \'ote . 

V4  >6  Qiy  Dairy . 

^  32  Do.  pf.i . 

'*  ••  Coniagas  Mines . 

o  ins),  f^ons.  Min.  A-  Smelting 

^  Consumers  Gas 

Crow's  Nest  Pass  Coal 
r  Crown  Reserve  ... 

,  Detroit  Cnited  Ry... 

IP2  •o2''4  Dome  Mine-  .  .  . 

'  Dominion  Canners.,., 

?  76>^  Do,  pfd . 

0  J.'72  Dominion  Coal . 

Do.  pfd . . 

^  •  •  Dom.  Iron  ,pf  1 . 

_  •  •  Dom.  Steel  Corpn,  com 

^  ••  Dom.  Telegraph 

iJ'iluth  .''uperior  Tra''. . 

*  *  *  ^  Flee.  Development  .  . 

Hamilton  I’rovident...  . 

:  ■  ■  i  Huron  A  Erie  .  ! 

Molliiiger  Gol'l  Mines*; 
.  Mlinoi.?  'Fraction,  pfd. 

5’  I  7;  Inter,  f’elroleuni .  j 

'  I  Lake  Superior  Corp'n 

I  '  I  Lake  of  VN'oods .  j 

'  I  La  Rose  Mine? . 1 

, London  &  Can.  L  ...  .1 

1  Dy  Mackav .  I 

7  Do.  pfd . . 

sol  ■  Maple  Leaf  Millin?. .  . . ; 

'  Do.  pfd . 

,,  na  Mfxican  L.  A  P . I 

^  Do.  pM . I 

'  Monarch  Knitting . j 

Do.  pf  I . I 

I  ■■  Nat.  Steel  (far,  com  I 

1  •  •  Do  I  f  I . I 

.5gK  49  National  Trust . 1 

10'*  '  '0*1  Nipissin;  Mines..  .  ' 

162 '^3  ibo  i 

I'pi  I  lb’  I  fd . j 

Dgilvie  Flour  Mills..  ' 

72  D...  pf' . I 

,  I’aciiic  Burt . 

I  D..  pM . : 

Penman  s  Limited . 

eg  l)o.  pfiJ . 

Port  )  Rieo  Ry . 

Que  ec  By.,  L.  ff  A  I’ 

1  -171,-  I  Riordon . 


;i.;'2  113 
27  21 


93  ,  9.5 

..  '  130 

69'j  73 

62  '  83 

ofi 

60  KJO 

13'll  3.5 

69  I  1 27 


110 

18 

Do.  pref . 

VAni.  .V  Roger?.... 

Do.  1  fd . 

SO 

Russell  Mot  ir . 

Do.  pfd . 

60 

.''awvcr-Ma.9s»v . 

80 

Do.  pfd  . 

Shredded  AVheat . 

.32 

Do.  pfd . 

115 

Hpani.sh  River . 

D 

Do.  pfd  . 

10', 

Standard  ( 'hrniical 

31' s  30 
69 

139' DO 


76  .  6!1'5 

137  12s  i.jo 

•>9  .o4'4i  ,59 

100  97)4  1)0 

.)>  33 '-4 1  ,55 

.''•i 

.’■)  3^3  1!) 

69'.,  29  ,50 


94  I  OJ'-'j ,  Steel  Co.  of  Canada 

j  ..  Do.  pfd . 

..  I  Tooke  Bros . 

..  I  ..  Do  jfd . ■ 

,  Uoronto  Mortgage. .. . 

130' 3  1 191^  ,  Toronto  Bailway . 

69  .06  Toronto  f’aper . 

99  98  Trethewey  ."'ll  ver  Mines 

7)5  45  Turkett  Pobacco. 

,80  ;  Do.  pfd . 


9.5  60 

JI7'4  111 
IS  I  16 


8 '.3  .ss 

6'.»  107', 


J4H'  71' 
S6  :  10(1 
73  (M)  1 


13  '  Twill  (  ity  'fraction 

.iCI  j  West.  (5an  Flour  Mills. 
.50  Winnipeg  Railway 


100  00 
!HI'c  73 


‘  par  value  $100. 


100  106,600,000 

100  10,000,000 

100  2,007,400 

100  750.000 

100  1,97.5,200 

100  .3,97.5,000 

100  7,000,000 

100  8,000,000  ( 

100  2.o(X).ooo  ; 

100  2;500.000 

100  1,250.000 

100  !  1.3,5fM,000 
100  1  10, .500, 000 
100  2.4KI.(M0  ; 

100  1,0061.000  :  : 

10  6.(XX).ooo  '  ; 

10  2..5.5.).010 

100  260,0(X),000  : 

100  2,000,00'') 

100  1.500,000 

100  80,0000  ; 

100  5.74.5,000 

100  6,255,000 

100  12,5(XJ,000  1 

100  .56.5,000 

100  70,0000 

5  4,600,000  { 

25  8, 4  27,. 500  J 

SO  4,882.000  5 

ICO  ■  6,212,666  1 

1  1.999, 9-57  S 

ICO  '  ]2..i00,000  2 

10  ;  3,.50O,0(M  c 

100  !  2,752,2IM 

100  I  2,290,600 

100  1  1.5,000,000 

100  '  3  OOO.OOO  3 

100  '  5,000.000  .3 

KM  .37,097,700  V 

KX)  I  1,000,000  1 

KM  3, .500,000 

160  I  3.000,00.) 

KXl  '  2.000, (XXI  2 

,50  I  4,.500,0(M  3 

.5  .3.0IXJ,000  4 

100  "  '‘<5,500  1 

.5  1,0.39,015 

100  40.000,000 

100  2,100,(XJ0  2 

100  1,. 500, 000  1 

.5  7.493,13.5  1 

•50  1,2.50,(00  2 

100  '  41, .380, 400  1 

100  fO.OOO.OOO  1 

100  2.500  000 

100  2,500,000  1; 

100  13,580,000 

100  6.000,000 

100  1.275,000 

100  750,000  D 

100  i.notl.tMO 

100  1  . . D 

100  Kofx'.ix)')  :' 

5  ii.iAiu.lJUl)  o-t-6 

ino  7,.5'M,(MO 

100  1.000,000  2 

100  2!50(),0()0  2-4 

100  2, (XX), (too  D 

100  ;  650,000  1 

10(1  '  6,50,000  D 

100  2,160,600  1  +  1 

KX)  1.07,5,000  11 

KM  .3.(XM,000 

100  9, 999, .500 

KXI  l,.5{XI,')i)0  6^4 

10(1  l.lKXl.tMX)  I" 

100  l,30O,t)(M  1' 

100  ,  900,000  I  V 

KXi  80(1,000  j 

KX)  1,200, 1 1'XJ 

KM  l,A(M.uOO  1 

100  !,.50O  000  ' 

100  8,750,000  IF5  + 

100  1,2.50,000  1}. 

100  I  8. 000, (MO 
100  '  5,699.100 

F'O  1.2.5ii.'XX) 

100  11,.500,0'M  1  phis 

100  !  6.496,.300  V 

KM  I  6.50, 000 

100  I  98.5,090  1" 

.50  '  7  24. ..Ml  2 

100  j  12,0(K),(XK)  2 

10(1  7,5(1,  OlX)  3 

1  l.OtXl.O'M  .5 

100  2, ,5(1(1.000 

ion  :  2,000,(1,0)  D 

100  i  22,(XX),(XM  1} 

100  I  2,124,709  '  2 

200  9.000  0(M 

"Bcorgamzatiou 


M,,  J.,  S.,  D.  I  101  80}^  92j4  53 

J.,  A.,J.,0.  ..  ..  .. 

May  &  Nor.  , .  i  . . 

J.,  A.,  J.,  O.  101  69  I  61  67 

J.,  A.,  J.,  0.  106  90  100  89 

last  div.  July  1914  ,  82H  56  52J^  48 

last  div.  July  1914  118  103Vj  107 

J.,  A.,  J..  O.  '  116»4  lOlH  114;^  90 


lis  ted  Jain.  191  8  '  . . 

lis  ted  Ja  n.  191;8 
2514  34H  15hi  12>4  7 

138  159^4  140h  158  140 

mn  53Fji  59H  55 

“  I  !!  W  55 

69  81  67Fj  73  65 

90  100  89  95  89 

56  S2H\  48^1  120  50 


71  ,  58  51Vj 
3.5  '  VVi  isi.j 
8OJ.5'  52  57’ 

17  8H  17 
52  143  149 


17 

140  I  152 


62*'^!  41H  47^  37)^ 

67  58  57  45 

88  72Fj  93  '  78 

96  90  ,  92U 


April  A  6ct. 

J.,  A.’.J.',  O. 
Feb.  A  quarterly 
F.,  M.,  A.,  N. 
J.,  A.,  J.,  O, 

J.,  A.,  J.,  O. 

J..  A..  J..  0. 

,J.  A  J..  H.  Y. 

J.,  A.,  J.,  O. 

J.,  aV.  J..’0. 

J.,  A.,  J.,  O. 


36  I  25 
94Vii  89 


03H  10<’  ..127  IO6J4  101  '63  83  60 

OIU  lliJi  90  I  132  91  126  108  11.3  101 

'  ..  !  llO.’-i  110  1141/2  109  106 

17*^  32  17»4|  31H  30  30  1  16^  17  '  15 

98?'i  90  90>4  90  90  87  86^  85 

25*4  31  27  I  4Sh  28  73  .3724  69 'a  56 

89  9234  89  i  905ti,  SOkg  99  90‘5  0.51,^  S9 

52  170  15'5  j  162  j  157^2  157' j  15732  *65  j 


199  180 

86  I  79 
266  H  204 
70  40 


myil  1833j'  1^  ; 

83  I  78  I  78 

219  173341  193  ' 

45  30  .  63  ' 

90  I  853ii  90  i 

115  j  . .  I  115  j 

13  I  1034:  19*41 


170  I  166 
74 


1385-2  1821--J,  164*4  149*^ 

on  zn-A  GO  7  XO 


4514  30  3-^ 


May  qtly.  . .  , .  ”6  ; 

last  div.  .lulv  1916  104  49  102  ' 

last  div.  Oct.  1916  104  973-j  98  1 

Feb.  1916  9.50  6.50  8.50' 

J.,  A.,J.,0.  .. 

J,  A.,  J.,0.  191  165  ISO 

Interim  1916  I  62  50  69 

.’antiarv  1917  5  14  1  45.  1  9 

M.,  J.,  S.,  D.  8034  6934  "33 

M..  J.,  S..  D.  . 

last  div.  Apr.  1914  87  5034  683 

last  div.  Apr.  1915  10234  893-4  96 


1  45.  1  91'  1  12  99 


76+^' 

59 

^ 

95', 

10 

69*+ 

93’+  77 

101 

98 

98' 'l 

89' 

841+  30 

102 

100 

101 

94 

5  -35 

3  50 

5.95 

3  90 

4.70  3  63 

142» 

12i’ 

4>'?4 

31 

351+  25 

185 

176 

176 

160 

165+4  150 

80 

74 

83 

71 

.50'+  50 

99 

32 

60 

39 

31  25 

70  ! 

63 

128'-, 

69 

127  107 

30  00 

16  50i 

30  06 

23.  *4 

231-2  9.75 

Jan.,  July. 

April,  Oct, 

J.,  A..  J..  O., 

J.,  A.,  J..  O.. 
last  div.  July  1915 

•Ian.,  .Tiilv 
J.A,J(j..  • 

Four  weeKly 
J.,  A.,  J.,  O.  I 


I02'4l  96 
.=)S»-4l  .373 
10)  95 

74  55 

8534  ^5 

137  13.1 

219  209 


413i  2034  53 

100  ,  .  100 

663-12  55  I  . . 

117  ,  80  I  .. 

140  '  137  1403 

212  :  210  211 


7834;  10') 
47*4!  sO'j 
. .  1  '.15 

•  •  1  49*j 


423 j  71 H  54*4 


M.,  J.,  S.,  D. 
M.,  J.,  3.,  D. 
J„  A..  J,,  O. 
J..  A..  J..  U. 
J.,  A.,  J.,  O. 


1.37  13.1  '  140  ■  137  140+3  1.39  I  140  I  141 

219  209  212  210  211  205  :  210  JO-i  211  209 

19  00  14  60'  19.35  15  25  29  50  .  22.30!  30  .50  25  2)i  6  99  6  75 

9234  87  j  93  89  913-4'  91  '  87' 2'  -  .. 

..  ..  ..  I  14.15  5.25'  13.36  10.00  14  50  11.10 

30*  j  ...  . .  9/8  ,  . .  , . 


3  20  1  721  2  10 

123  1133-5  140 


i  1361-0  120 

!  120  '■  110 
,  *10  55 

I  1.'34  1-32 

90'+  7>» 


J.,  A.,  J.,0. 

69 

61 

!  61 

65)+ 

70,4; 

653’>i 

69*4 

62+ 

HS 

64  ■ 

J.,  A.,  J.,  0. 

63*4 

41 

48 

25 

(j5 

33 

1J2 

6'J 

115 

90 

J.,  A.,  J.,  0. 

100 

89 

101 

98 

90 

100 

93*4 

971+ 

74’+ 

82*4 

45 

41 

32++ 

15 

last  div.  Feb.  1914 

1  2*+ 

•  • 

last  div,  Dec.  1913 

90 

55 

45 

25 

'“27 

'2b 

,39  ‘ 

25!-, 

40 

28 

F.,  M..  A..  N. 

100 

85 

89 

83 

82  ; 

'3 

80 

s  J 

80 

37 

24 

21 

1014 

.F.A..  J.,  0. 

,  1 

t’2'2 

8‘J 

7h 

27+1 

J.,  A  .  J,.  0. 

225 

226 

230 

225  . 

223 

22.3 

21-' 

J.,  A.,  J..  0. 

9  60 

7  20 

7,9^ 

5  501 

8.70; 

c  .  00: 

9  25 

6,40  s  .50 

0  "j 

'  last  div,  July  1914 

86 

71 

78-+g 

39  1 

107 

45*4 1 

l.')4 

9-’'4 

128 

88 

J.,  A.,  .J.,(J. 

125 

115 

12254 

111'-+' 

115 

110 

43 

J  .  A.,  J,,  0. 

129 

107 

IIS‘2 

114J+I 

MO' t 

126 

145'-, 

128 

M.,  J.,  S.,  D. 

119 

108 

117+2 

115 

HO 

116 

llo*s 

1  Jan.,  July 

41 

28 

34 

28 

31 

28 

30 

20 

40 

23 

J..  A.,  J.,  0. 

90 

81 

93 

83 ‘-'2 

S5 

.80 

8.5  I 

77  L^ 

81 

SO 

i  F.,  M.,  .A..  .V. 

49 

65h 

49 

61+2 

•51)4' 

7,5’ ,1 

,i9' s 

!  F..  M..  A.,  N. 

8854 

79 

84 

43 

82'.+ 

82 

954I 

K2 

1  last  div.  Oct.  1914 

72^'g 

50!+ 

71 

50 

46 

49I2' 

32 

40 

35 

21+i 

10 

16 

12++ 

19  , 

14 

40' 4 : 

18 

.34*4 

IS 

F  .  M  ,  A  .  N. 
KndM  .J..  S..  D. 
J..  A.,  J.,  O. 

J..  A..  J.,0. 


last  div.  Aug.  19  13  100  ■  30 

.  50*4  30 

last  div.  June  1914  100  I  82 

J  A.,.!.,  0.  813-4!  743 

J.,  A..J..  O.  81-41  743 

last  div.  July  1913  97*'2'  30 


1  75  140  146 

115  1033^  10s 

91  !  32  ,  10 

100  :  30  '  25 

50141  30  30 

100  I  82  87 

8I3-4!  743-51  »5 


127  106 

94 ‘-o  90 


4  p.c.  Jan.-.Upnl 
1  ..  .M..  A..  N. 


M,  J.  S  D.  93 

J..  A.,  J  ,  O.  1,5,5 

J.,  A.,  J.,  U.  148 

l2f"cApl.,3Dec,,191G  102 
I  Dec.  1916  45 


15 

9134  *13'’ 

60  I  23 
93  7935 

15.5  134 

148*4  132 


;  J..A.,J..  O. 
1  J.,  A..J..  O. 
J.,  A.,  J..  O. 


latt  div.  Jan.  1916  '  218  187 


9.8  I  79+?  100+8  91*4 

0935!  101  IO832I  99*4 

20  '  .  .  120  1  .  . 

18  187  210  1863-2 


75 

102 

92 

M0i4 

I'l2l4 

140 

91!+ 

1  93+4 

93 

lOJ  : 

95 

9'«: 

1  bi.4 

3 

24'-. 

3  i 

18 

31 

■  •  ' 

70 

29 

,59 

11 

47'.+ 

9  1 

8SI, 

34'-+ 

70*4 

69 

'J4'-2 

69 

107'4 

M'4 

I'M' : 

15 

I 

16 

25 

16 

s-( 

75 

137 

1  138 

1.34  , 

!  38 

110 

1  117 

111 

111  1 

73 

89 

58  1 

45 

35 

91 

42 

90 

15 

18 

lOAj 

30 

17 

•19 

28  j 

29 

25 

22 

20 

91*4' 

90 

srt  '-2 

S.)  4 

99*4 

101  ■ 

9,3 

99 

''4 

95 

105 

100 

118' , 

102 

186!+ 

180 

no  ■ 

'.11 

•0 

SO 

21  2.) 
'.10 

98' 4  95 


Investors’  Guide  to  Canadian  Bank  Securities 


Bonds  Listed  on  Montreal  Stock  Exchange 


^  ^  j.Vuthorized j  Issued 
2.50  !  4.866,666  I  4,866,66 


COMPANY 


Aabestos  Corp .  . j  KiO 

Bell  Telephone .  .500  i 

anada  Cement . I  KX'O  ; 

an.  Con.  F'elt . |  i 

an.  Car  and  Foundry . . . . '  KXIO  ! 

Can.  Cons  Rubber .  KIO 

Can.  Cottons,  Limited  . .  KX'  | 

Canadian  Converters . .  KlOO 

Canada  Locomotive .  KX)  , 

Cedar  Rap.  Pow  <t  .M.  Co.  KIO 
Can.  VVar  Loan  (1925)....|  KK) 
'sCan.  War  Loan  il931)  .  .  100 

•Canada  War  Loan  (1937)  loO  ; 

Dominion  Canners .  .  500  : 

/  Dominion  Coal .  .5(X)  ; 

Dominion  Cotton  . .5(X)  1 

Dom.  Iron  and  Steel . j  KXIO 

Dominion 'Fextile  A . 1  2.50 

.  Do.  B .  '2.50 

Do.  C . I  2.50 

.  ;  '  Do.  D . '  2.50 

Kwwatin  Flour  Mill? .  .500 

Lake  of  the  Woods .  1000 

Laurentide  Paper . !  1000 

I  Lyall.  Construction .  Id) 

i  ,  Mexican  Electric  Light...  KX) 

Mexican  L.  and  P.  tfo  . .  .5(XI 

Montreal  L. H'.  <t-  P.  Co..  kxi 

Montreal  Street  Railway ..  I  joo 

National  Breweries . j  ,5(K) 

I  N.  S.  Steel  and  Coal . |  KX)  ' 

I I  Ogilvic  F'lour  .Mills . j  K)(X)  1 

Do.  B . :  KXM 

.  Do.  C .  ](X)0  ' 

(^t.  Steel  Products . |  KM 

Ik^ice  Bros.  Co . |  lOO 

a  Quebec  RIv . .  KX) 

1  Riordon  Pulp . !  lOO 

Sherwin  IVilliams .  100 

Spanish  River . .’(X)  , 

Steel  Co.  of  Canada . ’.I  KM  • 

f**'iyagamack  .  100 

ndeor  Hotel . . I  1000 

nnipeg  Electric  Ry  ...  I  1000 

iuu|?cg  Street  Ry .  I  bOO 


10(1  K.OOll.OOtl  1912 

.500  I  11.149,00(1  192.5 

(KM  :  7,990,126  1929 

.500  i  ,500.000  1910 

(XIO  '  .5, (■>()(), 001 1  1939 

100  '  2.6(X),()0()  lillt) 

100  I  ,5. (MX), 000  1910 

000  7.50,000  1926 

KX)  I  2.000,000  1951 

Kill  11,20.5,0011  19.53 

100  '  i>().000,0()()  1925 

100  100,000,00.1  I9.il 

100  350.000.000  k.)37 

.500  '  2.500,000  1910 

,500  ;  7.000,000  K.I40 

500  I  3,135,000  1922 

XIO  8,000,000  192'.) 

2.50  1)85,100  192.5 

2.50  ],1.5(),0(M)  1925 

2.50  1.000.000  1925 

2.50  3(K),0(IO  192.5 

500  7,50,0(X)  U"6 

)0()  1,000. 000  1923 

JOO  1,200,000  1920  I 

Id)  J. 2.50,000  1<I32 

KX)  .5,77>,()03  2!13.5 

5(XI  11. •169,000  I  1933  I 

KX)  6,938,Od)  I  111, 32  i 

100  1,500,000  1922  1 

500  2,000,000  1939  ! 

Id)  '  6,0(X).000  I  ]9.5t) 

)(X)  I  1.0(M,0(X)  1932 

XX)  7,500,000  I  )932 

X)0  '  nOO.OIM  19,32 

KM  600  000  l!'43 

Id!  .5,999. .529  KMO 

KX)  ]4.iid>.000  19.39  ' 

00  1.. 500, 000  1912  ' 

100  2,4.50, 0(X)  1941  ■ 

;(M  ,  2.500.01X1  1931  j 

00  •  8,S.5().OOI)  1940  ' 

00  3.600,000  1951  i 

MO  600.000  1931 

100  4  000,  Od  I  19.35 

-00  1,000,000  1927  | 


IN  TEH  ES  I  PA5  S. 


I  .Ian  ,  .liily 
April,  (  )(•(. 
.\pnl,  ( )cl . 
.\prii.  Oct. 
.luiic.  Dec. 
.\|)ril.  <  )>’(;. 
.1.-111  .lulv 
.luuo,  Dec. 
.lime.  Dee. 
.Iiine.  Dpi’. 
.bine,  Dee. 
.Mar.,  .?iopt. 
•April,  Oct. 
.April,  ( >ct. 
•May.  Nov. 
.Ian,,  .Inly 
.Inn.,  .luly 
March,  Sept. 
March,  Sept. 
March,  Sept. 
.March,  Sept. 
March.  Sept, 
.lutie,  Dec. 
.Ian.,  .lulv 
Feb..  Aug. 
Deferred 
Deferred 
.lau,,  .lulv 
•May,  .Nov. 
.Ian.,  .luly 


icai^oiuuK  JCAUiangc  i  Dominion. 

I  foTil  K.U4  j  191.5  I  ioTti  !  KMT  Hochetaga 

i  High  Low  High  ^  Low  I  High  I  Low  ■  High  I,ow  High  Low  i  Imperial  . 


Commerret  100  |  25.0d1.()(10  1.5,000  000  ]  3., 500  000 


Beserve  a?  DIATDEND  P.C' 

per  last  - 


3,017.33)  3  i.Apr.,  Oct. 


100  !  10,01)0.000  O.OOO.OOO 
100  !  .5,()(X),000  3,000.0(11 


96'.,  KM  1 4 
92  I  9Sl, 


—  I  Merchants . 
,  Molsons 


99'<  94'-5  Montrralt. 

00  *  11- 


100  4,n(X).0iX) 

100  .5  0(1l).0iX) 

100  1 0,000,  OlM) 

Id)  ;  10,000.009 
100  '  u.OOO.OtX) 


4. 0(1- 1.00  || 
1,94‘1..57.5 
7,()txi,()in 
7,0()-Mld) 
4,t)0t.00l 


7,000.000  ,3  ■|J.,A.,J.,(A. 
3.3diono  .3  .M.,J..S.,D 


4.'«00.00)  2*4  J.. A., J.,0. 


Id)  96*4 
102 '2  90 

83' 2  78 

81  SO 
88  >2;  88 
92  i  S3 
99*8'  97 

99*8  98 


Xationale. .  .1  100  .5,000,000  2.()00.()(i  i|  1.9d).000  2'4  F  .M  A  ' 

.Nor.  Crown  100  6.000(1(K1  I.t2’i  797  715.600  J+jH-V.' 

.Nova  .Scotia  100  j  10,000.000  f>,.5();1,()0 )  ]2.0d).00()  3i2  .|  .A,„l  0 


102' 4  Id) 
95  S3 

101  98' 

102  98' 


95'2  99  !  9.3 

96  ;  101  9S 

d)  101  Id) 
S3;  s'  91  85 

9SI4I  100' 2  9'.) 
98*4  lOOG  Id) 

97  100  !  ‘J7 

9?'.,  ..  '  .. 

99*4'  100’,?  .. 


SO  !  Frovmciale*  100 

j  Royal .  100 

Standard — .  50 

86  Sterling*....  100 

96  Toronto  . .  . . '  100 

93 +j  Unionf .  100 

?3*5| _ 

01  ’Not  Liated 


5.000,000  4.000,1)1)0 


4.750.001  3  .M.,J..S..D. 

(K0.001  1*4  I., A., J.,0. 


High'  Low  High,  Low  High 

Low  High 

High 

'Low 

High 

Low 

M61 

'145 

157 

144?4 

149 

144*4 

145 

no 

no 

112 

229 

214  Vj  2  -24 

200 

216!+ 

200 

203 

203 

MO 

MS 

184  *i 

237 

226’+  242 

213 

2.33 

21.3 

•  • 

220 

202 

212 

203 

207’+ 

199 

212 

197 

207 

197 

2oi' 

197 

190 

192 

MO 

180!- 

163 

170 

150 

155 

150 

149 

143 

145 

145 

143!+ 

116 

110 

. 

22s 

2191+ 

227 

207' 

216*4 

201A-, 

207 

198 

:oo’->; 

19  0 

201 

189*4 

^1 

180*4 

193 

iso»i 

ISO 

180 

k:'6 

1:0  ' 

167’+ 

212'-, 

201*4 

203 

185 

205 

190’-o 

201 

17.5 

186 

ISO 

256 

241 

246 

221+8  250 

221  !i 

240 ' 

234' 

235 

220 

234 

215 

140 

123'-- 

140 

131 

133+4 

123!.; 

134 

134 

104 

96'.; 

99 

85'2 

278 

2.59 

266 

2.51 

264^ 

2.M 

26i' 

roi' 

2.54 

257 

252 

213 

207 

2103+  199 

207i.g 

199 

207 

207 

202 

202’-- 

202 

234 

230 

22s 

213 

228 

213' 

221+4' 

221)4 

210 

214 

216 

236! '8 

218 

22^ 

207 

233++, 216 

221 

21) 

215 

205 

1102 

93 

"954 

98 

212 

205 

212 

201 

214 

203' 

211'  , 

196' 

192 

1SS!+ 

174 

1 

149 

154)+  135>+  146!+  135+8  140 

•• 

140 

131 

141’  + 

137 

tThese  banks  make  bonus  p.ayments. 


xPeriod  of  minimum  quotatins. 


90  871 

'  79* s  '  79 
I  89'.)  88 

99*4  95 

I  100>4  100 


97'.)  96' 

100 


.5  ,Ian.,  .Idly 
6  .lime.  Dee. 

6  .lime.  Dee. 

6  .June.  Dee. 

6  ,laii.,  .luly, 

5  November  1 

.5  ,  .lime.  Dee. 

6  June.  Dee. 

6  I  Jan.,  .lulv 
6  i  Jail... luly 
6  I  .Inn..  Julv 
b  Feb.,  Aug. 
4+j  Jan.,  July 
5  1  Jan.,  July 
5  I  Jan.,  July 


100 
..  1  101 

86  I  84 


97+2  100 


98 

99*4 

99 

99 

S,5 

90' 4 1 

H5 

87 '-+ 

97 

9,S 

95 

98*4 

99+4 

99++I 

96 

99'2 

97 

96 

98*^ 

•• 

97 

96 1, 2 

98*1 

•  • 

.. 

104'  . 

103 

lo.’i 

101 

101 

S6 

84 

86 

96 

92 

96  ! 

97 

1 

99 

95 

90 

88 

90 

84 

89 

104  :  103 
lOi)  I  ,  . 
KXl'rl  103 


103*4  102*4 
102*  1 

1031 4  102',^ 


99!  1  89+2!  93 


80  j  1C2 

80  I  .. 


07 

99’.- 

93 

100)4 

35 

84 

8S 

97 

S9’-i 

100 

90 

74 

89++ 

1  •• 

87 

97 

94 

95 

. . 

I  95 

1  94  ' 

98*4 

97  I  FXPERDfFATAL  FARM’S  REPORT.  j  eost  of  growing  certain  crops,  as  follow?:  ;  SHIP  CONTRACTS  LET. 

9Stj  Abe  fbst  volume  of  the  Experimental  h’3'’8<’*S'  U. 55  a  ton;  ensilage  corn.  $1.45  a  - _ 

I  Farms  Report  for  th“  vear  ending  March  31, 1 rents  a  bushel  and  ba> .  1  Board  Ha?  Annntinred 

1916.  contains  much  information  of  value  101  system  of  farming  repre-  the  Letting  of  27  t  ontroets  for  .Ships 

02  the  farmers  of  Canada.  At  such  a  time  a?  I  experiments  is  explained  1  British  f  oInmhiH. 

'  this  when  production  means  so  much  no  far- !  ’**^.'*  shown  a?  a  le-,  itnptrial  Munitions  Board  has  an- 

83*4  mer  ran  afford  to  overlook  such  information  '  h  experiments  that  in  fer-  :  jounced  the  letting  of  (wenty-sevsn  con* 

as  this  report  contains  when  it  is  understood:  chov-n  in  ^  d’stinct  ad'antage  tracts  for  ships  in  British  Columbia  These 

that  it  is  available  for  the  asking.  H  repre-  conimpmar  manu^  done  nhip?  are  of  standard  design.  250  feet  long, 

90  I  sents  the  work  aooomplished  on  the  Con’rali  ncrimpnis  she-oo  I  44  feet  fi  inch-es  beam,  and  2.?  feet  draft, 

••..  Farm  at  Ottawa  and  the  fifteen  branch  '  L,  1  having  a  dead  weight  capacity  of  2,509  tons. 

farms  and  stations  distributed  over  Canada.'  manure  Is  scarr*l  «!•  9  ;  The  contracts  call  for  delivery  within  fit- 

*3,-  ;  Volume  I  contains  the  report  of  the  Dive,- '  Pneed.  ;  teen  months. 

i  tor.  which  is  a  general  review  of  the  work  .  ,  "  Pram  being  produced  ;  pive  ships  are  awarded  to  the  Foundation 

f,oi^  accomplished,  also  the  reports  of  the  P;’  '-  '/  'hat  hull-less  and  beardless  bar- -  Compani  of  Montreal.  A’ictoria-. 

sions  of  Chemistry.  Field  Husbandry,  and  '.^<'<'’'■"’8  close  attention  with  the-  Four  ships  to  the  Cameron-Genoa  3hip- 

8;4  Animal  Husbandry.  Volume  II  not  vor  ready  1  P'’^"*'sc  of  some  exceptional  results.  Earlier;  yards  Company.  Limited.  Victoria 
,57  for  distribution,  will  contain  the  report?  of  -  ”’7*’  varieties  are  bein,g  1  Six  ships  to  the  We?tern  Canada  Ship- 

9b4  the  Divisions  of  Horticulture,  Cereals.  Bot-  " H"**.  oats.  peas.  |  yards.  Ltd..  False  Creek.  Vancouver. 

99  any,  Bees.  Forage  Plants.  Poiiltrv.  Tobacco  Pc'*  i®-  Pick  wheat  and  flax,  are  being  t-est-  Fix  ships  to  Peter  Lyall  &  Sons.  North 
'illustration  Stations,  and  Extension  and  examples  of  the  char-  Vancouver. 

96  I  Publicity.  acter  of  the  information  contained  in  the  Four  ships  to  the  New  Westminster  Con- 

84  I  ’  interesdnB  StAtementc  pages  of  this  first  volume  that  can  be  struction  and  Engineering  Company.  Limlt- 

80  !  ,  ^  inieresung  iswiements.  received,  without  cost,  on  application  to  the  ed,  Poplar  Island.  New  Westminster. 

92  I  An  interesting  statement  appears  in  the  Publications  Branch  of  the  Department  of  Two  ships  bo  the  Pacific  Construction 

94  (  report  of  the  director,  which  deals  with  the  Agriculture  at  Ottawa.  Company.  Limited,  Coquitlam  ^ 
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CURRENT  PRICES 


aLV»  Yimh  iSADlNCi 

rf  Th*  Ira-m-  utork*  the 

!  '.  .•,Ai.?»  ?.•  on’iviftci  for  th<'  FirAfioal  T'.mf.' 
.:rr,h«.  i.w'nrf  «•!  MonUtal  tr.6  N*'* 

.-•rK  'A»-  «  ^  .\vs 

frk  rndinp 

H'l'h  L/*".  ClobC. 


1 1  Toronto  Trading 


Montreal  Trading 


Mining  Quotations 


FHE  E  ASTERN  TRUST  CO 


Record  cf  trtnaicufrrvs  on  Moatreai  Stock  tiLhai'fe  (or 
ih*  e-naaig  FrlJa-  mo-nir.z  July  2''.  aa  (ol!o^\«;;— 

Open  niiih  ijO«  C  Ios» 

Ames  Holden  pfd  49  49  4?  49 

Bell  Telephone  1-9T  13V  IST  1ST 

Brazilian  .  .  40’^  4''-'^  *9  59 

Pronipton  T’aper  IT  4Tt.Z  47  (7*-^ 

Cun  C/^r  &■  Kd\.  Co.  52  32 

do  piu  Tl  Tl  *'9';  r,:*  I 

Can  Cerceot  ♦'1  ••  r,i!* 

00  p.'d  '-*1 ‘7>  91  ij  u, 

Can  Ton  Rubnef  ptd.  9*^  j  9*5'j 

Can  Cotton?  pi'd  T9  Tp 

Can.  Ci.n  Lie'*  .  i'‘*2  1^2‘i  192^2  I92‘j 

call  Lc'tf'  ^2  ^'•l  SI  5, 

‘‘an  t-eamihiPE  43  4C  42  42 

do  V'ounK  irusi  -I  41  89  "9 

00  p*d  *9'^  T9-J  Tw  7'» 

*' arfi^j»o  Facicnee  in  '  n  *  1“  1** 

Cl  1C  In  cstn-ept  T«;  Tr  , 

Detro!*  Unired  Ry  inn  ^  lOT'-  too 

Dem  Bridge  12*-  12T  !2.^  IJ'. 

rio.T  Coal  pid  90  90  90  <><» 

Dom  lion  pfd  92  92  9‘j 

Dorn  Steel  C  orp.  '9  ^9 

Dom  Textile  .  .  ?4  4  52‘* 

00  p;d  1^1  :oi  1<'1  :ni 

liliRoii-  Traction,  pfd  5-4  84  *4 

Lauren*. 0*’  IT.  \:\  iTo  iTf 

Montreal  Cottons  r-.2  a2 

K  S  S*«el  XR  9.*'  n  9,*.:.. 

do  Rishta.  r-*  '  *  9.S  •  n.s 

Ogi!-i*  Miliinii  14'>  14^  14'  14S 

P‘»r.nian'*  l.td  *2  72  Tl  Ti 

Quebec  Ry  U.  H  r  l«  1»  ;T  it 

Fiordon  Faoer  12^  12^  12^  120 

do  pfd  '■<'  99  99 

Shs’^inigrtn  .  .  12!  121  iCn  5  liP 

3.(neltc;ra  26*^  2e\%  26^4  2644 

Spanish  Ri'or  14  14  14  14 

S'e#*]  to  of  t  anadt  66'i  06  x  ss  :>4 

do  pfd  9f*>j  00  01 

Toronto  Ty  tj"^  7.4  74’.^  74'-4 

Tu<’ke*  5  Tobacco,  pfd  SO  ^9  ;o  gr) 

Va  agamaok  9T  «'  fi,:  k? 

Banks 

r  oir.n^erre  ISS  i?s  ;ta 

Merchants  ,  1‘»ti-5  (kTU  i*;:  ^ 

Molpo.ns  TSO’i  1801^  Igr  ^ 

Xftcnalo  149  !4S  I4d  149 

no- al  ....  212  212  2i2  2»2 

Bonds 

AibsetesCorp  Toi.^  75*.^  751^ 

Bel!  Telephone  9>  o.^  95  95 

Can  (  amen*  9J‘^  97''^  97*^  97*-^ 

Can  Cottons  .SO  %J  *0  '‘i 

Car.  Cnn  Rubccr.  94**i  ^4  ^  94-4  ^4  * 

Dcm  i.  oa!  *‘9  69'‘4  4?  p9’.4 

Don.  '-oitca  99  9e  9*  99 

Doc.  Iron  and  Steel  *9  9’  9®  ar 

Dcrc  leA^ile  B  .  95  ^  95''^4 

do  C  9944  9g'-4  n\ 

Doa  ^vU'an  1923  97-,  97‘^  974^ 

do  1991  96  96  0?, 

do  1937  95  96^4  9.5  9% 

Lia.-en^^ide 
>tcr.^  Pe-^er 
.Mo.nc  Trana«a\s 
"Si*  Bre-'-^^nes 
!e  M.iui*c 
Pricj?  B-o? 

Quebe?'  R^ 

K 

Tra.’r  Fo*»er 
5h*rbrook^  R;  .  Bd* 


» f-'r  1  he  record  of  trading'  0.1  i.ho  ?5TH.''da."i  S: 
s.  t.\\.han£e  for  the  «ef  is  enair.i:  J^j  . 

I<»5  ‘-‘Pin  Hi^h  Lo- 

.Xdanac  >  *  .♦  l  ■  "a  ‘  ■  + 

f.oi  .  -  ‘'1‘.  ‘•t’l  ‘‘i  • 

Si  Me  a'  cr  ■*  •  '. 

C*"’  i'haniber*  b  .'rlaovd  *  1  »  , 

T.s  C  ow  n  K^.■^crw■ 

2«  CilTord  <'4  I  »  <  ..  ‘1 

4^‘S  t.'-fat  Northern.  *'  »  •■•  t  "■'  : 

r*  12  1-.  4  *2 

1  *>  Hudson  B?y  •' 

3*.^  Eor<iin  *  •"<  i’' 

92  1 .4  Res'*  4 '  . » •» 

.'.0  M«Kiplo.  .  .  .  •■’>  -'C  1 

Nipifc4ing  .  .0  ,  ,  .-■» 

.t;.  uph.*  M 

im  r»;r‘rsr-  Eak**  ).">  1.:  '  :1 

4  19  rhaivrcck  2‘1  I’- 

"Oil  >,!,.(  1.1..  <  ' 

‘ rc.-oisKanvng  ...  '‘i*' 

VJ'>  T‘rp‘r*;wa^  •*;  “  y. 

•'.*>  'I  crk.  *  >r*  ‘ '  I  ■  .1  ■ : 

U2  \pcx  mk  ^  <•'.  o.-* 

•*'  Mr  Sion  retk  •  i-"  ' 

1  r*  V'orr**  31i!*.r  1*  rj 

]o  r)«d>f*  Dj^ietiiion  P  !'■ 

|0  1 'nme  La^e  \7'-;  21  IT..J 

Jf.  I  iii .  •  1  j.op  4  1  i  • 

9. ’9  T-i  1 '*''?ado  m9  •  I  O’’  02 

.  •old  |U?f  ■■- 'i  '■.  '  -  ■  I 


CAPITAL  PAID  UP  AND  RESERVE  -  •  v  '  *  $1.250, OM 

ESTATES . $18,000,000 

l\  |!r«r!»E!»*  ?4  TT.4B® 

CHARLOTTETOWN  ST.  JOHN’S.NfId. 


'<'ancl: 


HALIFAX  ST.JOHN  MONTREAL 


:ant£nipj 


IVIcDQUQALL  &  COWANS 


Menjbers  of  the  Montreal  Stock  Exchange 

STOCK  BROKERS 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


ITDJjriPSO 
'.ANCOLTEl 
6  i'.  JOHN.  .V.B. 


HTTAWa 

tl(  KlUiC 

I.Al.lt  AA 


9V’*  Ka.i' 

'll  Smrlic-5 

195  Spani'h  Kr  €.* 

4.’1  Steel  ri  t  '."ir 

o2D  do  p!’d 

t;.  Tor*jn‘.o  Fapf* 

15  1  oronrn  Rail  ’  l 

156  T''  ir  <  r  \ 

394 

9.5  Uom  "  a;  Lean 
146D  do 


iMSf  iraijon 

Kirklanc  [.ah'*. 


■o■^  n 


n*.an 

1 


ru.’T aekf  r 
lork-Hugb'*? 
Tprrrr'tn  K”isi 


3|ciiih?r«  Mmtrcil  'toe*  Eirhhn 


MOLSON  &  ROBIN 


tA.r» 

pr'On 


’•'>  .10 

B.t  nUs 


STOCK  AND  BOND  BROKERS 

T»!p?tinn"  't  1 141.  Mli  ST  KRtSmiS  XAVIi-.B  STREET 


rorrmf>rcc  ir'*'  i-*: 

It'T  Domm.oii  C;"''.  2"i 

<;  liar  dion  .  ;■•  '  yt**  19" 

6  Mcntrea!  22''  229  22'* 

in  Irrpenal  Tj  1^2  I-*! 

%*y  Royal  2..  2.1  211 

S'.acdwti  2  '  2^C. 

25  I  lliHtCit 

20nn  Brompton  i-^'x  4^  46* 

6900  Holhnjer  i  46*-,  4  «. 

;iOi»o  Kef  Lakn  4  TO  4:0  4  - 

2000  Mein-  !**  1  56  i  '6  \  • 

^,.5""  McUona'.d  U  14  14 

lOuM  Murrs'  Mogr.ag'* 

toon  N  A  r  F  1  i  4  -  ; 

2900  Tenuskantin^  3*^  9.' 

1000  por'*upme  rr'>'''n  -o  so  .5'» 

12600  Nip'SMnz  T  60  t  ,  »• 

29200  r*.  S.  Vd  .  pfd  91  rij  0! 

MM^'O  l»  ?  Fd;  62  *•?  t^2 

S''''"  Ti.BON  rn  on'TtTio 

'•''''  Ann  '  ■  arn  c.  -rm 

inon  p(,j 

I"""  B»rt»lora 

:"""  Braailiap  T  I.  A  P 

■"""  F  V  .  onp. 

po  r^: 

I  ana'll  Brni,  -n'r 

1""  'In  p'  I 

45"''  (  (  v  ^  h.i  .  .. 


yH.TtTI.O 


Pnr.  uriiK 


\r«i 
t’on’a  1. 
nnnr.r  L 
I 


t  O'f 

j""  ','1-1!: 

«"  itcll 
ann  tr'nii 
I"'  Krnri 
1"""  kirk  L 
'n"  -1  in 

'In-.... 

I  on  \r..  r^., 
i'.ir!  l" 
i"  Roraraa 


<91  Bonds  Suitable  for  Trust  Funds. 

>1  For  Deposit  with  (he  Canadian  GoTcrnment. 

For  Permanent  Investment. 

^  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 

•I  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

Dr.AI.EIiS  1.^  UU.NDS  in  ST.  .AlIES  ST.,  .UO.NTBEAE 

<  »hlc  Address-."  r.ftABSOIV.NE.*. 

Iteslern  1  iiliii.  A.H.C.  jta  li.lltl.n,  riftli  Afnntr'snier, 


i  v.ps.-|»l 
T  's-ijl. 

\ 

I'’res' on 


65  -5  6-1 

102'.  102'..  102 

63  -3  6* 

.54  .04  54 

'4  6i  S3 

Inllsird 

3"  S"  2? 


■’.I'-mi'  .il 


Cfliloai  LlrSen. 


(  nhAlt 


.11  M  TBiniM. 

■ord  of  fra'lir  -n  fh'  Mnniroal  '."ork  Lirhanp. 
.  -■  f.  II.  . 

S'ora'.  51  in.§  I'nlnnri  B'nds 


MOVrSEAL  QIUTATIO.N'S 

Stork"  Enii'.  Atk*d  Bid 


NEW  RECORDS 


<-rr.''r 


I.  onirti.'d.. 

(  ro*'  r.  Kr.'ff'  R 
fester 


Air*?*  Holden 
do  pfd 

Sf.l*  Telephone 
B  ‘‘  Fianing  i:  Pk  g 
Braiuian  T.  E  &  P 
Errmpton  Paper 
t‘an  ‘  dr  i  Fd  :  Co 

Can  '  ement 
do  pfd 

Ctr  Con'erter?  . 

(  as  C-o^*ons 
do  pfd 

Can  0*^0  hlecrrif 
(  an  Lr*'’omotiv» 


C  an  Rtcarrjt.hit  L. 

do  P» 


]vf5ulii  eriircH  diirinff  th*  paat  y^ar  r^-ftffirm  the  position 
''f  2'wn  Uifo  tbin^dfi  as  (h<*  lar;r‘*st  lift*  assurance  orgraniSA* 
tirn  ih^ 

f  iT!r-fi''rjIin^  tnd  nroff?  **?.*!' o  btisma.^s  methods  havo  g^iv^n  it 
leaderchip  *n  annua!  >v--\a  HuisjneFS.  Tc'tal  Busineas  in  Fore*. 

burpl’is  U-tminffu.  V«*f  Siirplija,  T'^tal  Jncnni^.  Premium 

income  and  l^a>ment3  lo  Pollryholdora 


L^omcti'  e.  <  r  rr 


('  anadian  'sl’ 

City  flair;  .  torn 
do  -^d 
<  onf<'d*'-fyi*  p  I  if‘ 
I  ora  bmeit":' 

C  Oii&um'»rs  t  JdA 
1>^*r01»  I':’.!*'*'! 
Domr* 

Dom  Canno'^i 

rion-;  (  ij-p 

Puiuth  >up<’r  "' 

Mdil-a  .  "r 


Hud 

K'^ni-dok 

.^cr^  r 

*  o'aui 

l^-i  Rrse 


SUN  LIEETSSJOSARCT, 

CmwwOF  Canaia 


C ar.  Fa^ih'*  R,' 
t  an  t,t<‘an'.ihipc  Line: 
do  \  oiing  Ttu 

do  pid 

Carr.are  Factories 
Cl  17  in'  e®'irei« 

•' .Mining  A.  rmeP 

C  :\  Pc&er\ » 

D^’ror  L  nitod  R 
L'-.r.  Pridg- 
Dorri  Iron  p(d 
Ltorr  '‘ttoi  (  orp 
I)crr. 

ci'-'  pfd 

0*'uid  'If  p 
,00  pfo 

•^Or,0T.-rt.  Ltd.  pfd 

iliiri'';*-  1  ’a-Mioii  pfd 

Laura.**,’  id*' 

MT'*r’"na  d 


Map’.e  .  om 

do  pfd 

Monarch.  •  "ir 
V  bre**!  i  ar  •  'm 
dn  pio 

\ip»ss’ng  *l'i*c. 

S  :l\.^c\  rnm 
P  i'-.  Bur. .  ' 
do  I'J'J 

rotrr*lrurr* 
gijeK<=c  1.  ,  H  5.  r 
ll-ordon.  '*<  m 

Rrigrr*.  1  o-Ft 

do  pfd 

f  uf.  c,  \1  1  .  i  on' 


rrrr.ro  r*  'raoinp  on  ihr  Trrnn^o  9trrk  Exchange  fo 


48.1^9 
9.100 
18.000 
f  8.000 
15.400 
22,500 
71.5.. 100 
111.100 


l.r.O,  H.  SMITHEKR  J.  J.  M.  PAXOMAN  GEO.  W.  S.  HEKBEBSOS 


BURNETT  &  CO 


.IRM.NtiS 


WEEKLY  R.\fLW,AV 


«  ANAHiAN  r\rin( 


Mpmbers  31ontTPal  Stock  Exchauite. 

Friratp  Wire  1  onncctlon  wllh  >>w  York  and  Toronto, 
Tplrphone  Main  1'47-R,  12  St.  Sacrament  8L 


M'-n»  ‘■'*‘1  on? 

Mon^  Loan  &  M  tg 

Telegraph 

Mon^  Tram  Ueomtures 
X  S  r-*^eoI  ^  Coal  >.  R 
y  5  f  I  ozl  Rights 

Cfi!  I®  ‘'iilli-g 


TorO’-lci  p  i;  O' 

Tnron’r  Ra’I‘»  A 
T » IP  I  i»  I .  pf'- 
V-innipr.:  Rail’*  4\ 

Bunks 

t*  orunr  r 

I  *orr'n.on . 

Hamil'or, 

Irif'--  I 

'(ol*r*r* 

a 

Ko,  r ' 

''tf  niard 

1.  niop 

Loin.  Tni't.  rli 

<  'anadR  I  a'-.  !>  . 

•  an  Pcrn-anec.’ 
t  nloni}-;  jp- 
Hafr.il  '■•n  f'"-** 

Hurnn^  Kr^:^ 

Land*'!  Rar^rt: 
l/ordo”  K  (  ac.ad  ““p 
Va»iprel  I  ’’us* 

Y «rr r to  t  i  r*"'  73  ,  I  T.a?'  ' 
Torrnin  P'lr*' 
Bond' 

'.l*xicar>  I  ^  P 
Penr'an'p 
bar  paui'* 

“parwh  I'r-p: 

8.tp«!  r>  rf  f’aneda 
A'  l/paP .  1928 
'A  a.'  l-oan.  ’.9.M 
'4  ar  Loan.  1997 


H\  VM  IM.  U5  IM  i.  u  ION 


Lrant  Eicteber  Stuart  HaeTarlaat 

Fletcher,  Macfarlane  &  Co. 

Members  Toronto  Stock  Exchange 

90  Bay  Street,  •  TORONTO 
Invr.kfment  Bonrls  Stock  Broken 

tlrders  Executed  on  All  Exchanges 


-''.'o,*!  r-':ri:;n.  nil  ilr-  wnr  1;.  inflation,'  •  n' - 

11  'I'Im-  l.orifl'in  1 ,1  ononii.s' .  ’'nu  rr;'' r-.  ihr  .  on 

.'I.  ,'MVI  ;  ,  ,  "f  111"  >'.3V.  ni.Tk.'S  lilP  ('rOl  rinnifrit  t'-l  :'0" 

3" 1''.')';  ' 'll  I  ori'':'  suras  that  r  will 

'-pli  Hi'-i'  in  mnnr,\  H  hii’h.  o  r  in.31 

•'.  Ik-i"'  ''ill  li,T\r  irtiirnofl  10  n  nv>ir  nonnal 

'  I''-''  o;  .  .llj-dwr.  Ih"  (  '■  ■  of 

I  o',  I  ''■■  ilio-r  If.asr  .olilr  to  bfar  ii  l.y  |ii|'. 

'’  .  ■'i.i  '*  ;i iiK’iiii' s  In  an  in''lii'"fi  ia\  of 

■■''..I' I liiiiL  likf  1""  I'Pi  I  rn'  I'n  man;,  .irii- 

1  |r>  of  .  nuiinnn  11.  r.  M.  proiiHTs  .1  hgrl 

io',';  .11  "'<■  (Oilin'.  "Ill'll  IS  full  of  rus- 

I  i-o"''  .1.  '.  i'.' lon.c  of  iiiofiK'T  rik.  turn';  "x-lian ^r,- 

■  .•''■"■!  ,'■•'•  iPt.  "TT'l  S'’  fai us  "  nh  a  srj  loiii 

'  t ji'i  1:  •’  '"'  ’tl"  '■in.'  ''hen  Ih"  .siihraaiin'’ 

',7-7,'  '  '  ' s  0111  .lol-l  sini'p  h'-  lais- 

Ve'MKi  ■>  ■,  n:  'Ik  '  net  uf  .shipping  g'oM.  The  s.'.»1<?ni 
uin"r'!  "n.'ns'  that  it  ruulr] 

;s7  00"  0  '’n';  ho  '•lorirri horl  .TR  ('rlniinal  if  it  wori'  "ir- 

'2'i.i29  1  *  C) 'I  j] hf  rn '  r 


Ten. r  an  *  L'd 

Pr«'v»  Frns 

Q'jr-be'  R  1  HAP 
K’-'rdon  Paper 
d-  pfd 
Si^a  »in5gsr. 

£.he’'»!n  iliiams 
^  ond.*' 

6rar.;5h  Ri-er 
$‘€'^1  I  f<  rj|  I  anada 
dA  pfd 

Teror.^o  Fau-^a 
T'ipk*^ts  Tobaci'o  pfri 


:  '..'■‘O'T 


BankA 


<A.NAiM\.N  vorj  rnniN 


C'^rrrreri’.e 
H«'  helaga 
MolS‘''ns 
^to»l^r*2l 
y  fiorsai* 

>  p’-s  'o^ia 

rtrtc^  a 


BURPORT 


Fe'i.’  '»9 

r  MA.no'i 

1  A  1.5. 57  I 
7:iK,2n9 
d*!  .09  I 
7f  5.‘4P9 

012  19> 


Bonds 


BURNETT,  PORTEOUS  &  CO, 

MEMBEOS  montrcau  stock  exchange 
STOCK  AND  BONO  BROKERS 


Albes^’cs  Torn 
pel!  1  ^Ipphone 
^  algar,  Pno  er 
Can  '“ar  4  Foundr: 

an  <“emen» 

Can  I  op\prtpr? 

Can  h  c*t»on« 

Can  Con  Rubber 
*'  an  Steamship  Dec 
C vriacr*  Vac* 

Ceda-'s  R!»r»id5 
Dow  Coal 
Dorr  Ir''»n  ^  S^eel 
Derr  Textil*  A 


'  t  IV  A  R  SAVINGS  TV  F>GI,,A.Vr, 

T  i  Moir  ihmi  It I'lfi.ono.nni'i  hs6  h""n  obtatned 
■4  ;  h»  'Ik  Ftiiii'-li  tlo'-ri  niiKni  in  war  savins 
1  't:! ifikraic '  Rovj  In  ilio  small  tnvpsior,  -nr 
;  'Oi'linc  I"  ."  'ij>i''mrn'  inarip  iPfPril>  ;n 
,  'll'  Hnus''  of  '  'onnrion=  Tlip  '  priifica'Po 
"  V  r  rr  firi-i  l.psiiod  on  Krbruarv  ri,  T'Ki.  aii'l 
th'  fik'iii.-.'i  fo]-  tlK'  f'.ilf's  ai'o  up  to  a.n'1  m 
,  'I'l'lm;  .I'inp  K,  of  thir  vpar  'fhp  ".or 
'1  .''a- ill  or-  f  prtifir.'jtp  ir  simplv  a  pprtifiratp 
^  is'PiK'!  h.v  tlip  r.oiprnmpni  an'1  polr|  fm-  ij,p 

I  0  Min  of  1,'.  sliilliu.rf  aiirl  pon""  (?.",T3i  .-At 
;  ^  ihp  pn'l  of  flip  \par6  thp  fprufipatp  is  rp- 
;  0  'ip<'mah|(-  s'  opp  poun'l  (*op 


7,^  -i  I  M  INI  i  i»  >rn  Rim.s. 

■*  k"  --  A  .1.  fpoieor  .Ir,  i  'ir.  r-iron'"  f'lrni.hoi 

•o.  '  '  in?  quoir.Uorr .  — 

IP  fifi  f'''f 

,,  so..  Ahitihi  Fu)-.  (-.onr  ■  " 

16  «:  tf'*  Uo  .  p'd 

ft-.  ^ne-irAn  M  *5  pfe 

15 '1  Bi-l  b'a"'if?t'f  R"P"''.e 

isC  p,  i  an  WCiUngh",.;- 

lisj  6.  ‘  Fan  P.'P'"  rl'. 

s';';  <  K  Ma..h:.o-r;.  C?  , 

'J’i  9SI.S  95  '  7,  ,  , 

,2  JOS  '  Mi’to*.  pfri 

ij  /.  %tu  B7  *  Menca?* 

,0  '  (ill.  t.T' 

■St  '."2  ,  '’7- 

ie»i'  ifto  f  a*r  I* art,  pfri 

■2 't  r’”-  tr"'"  '■ 

iT't  56  .‘I'- 

*  ro*'-’'  1  ru:* 

C  sr**”  Crurp'’  r'd 
Chapman  Pa!.  Bearing 
'^oii^jncn*: !  Li^* 

Cock$.hu’’r  *  o  pfd 

Collir.g^oow  Fid  z  ^  ? 

flft  ^ 

I  Dcrainion  L!-fe*d  (^A 
L'onvr'cn  Po^eriS  Trar.F 
Do'Viniri’*  FVrrrsrer*  L‘'8r4 
Tt'focto.  rwpert  Dunlen  Tirp.  pfd 
'k  Curb  r‘o’ninion  poir 

id  ^  Asked  Pw .  pfd 

l'^  *2  Po'^er  .C*  Trans. 

69  r*r»ir.r..cn  ’^’..epi  C  orp  pfd 

‘  U  r  alter:*  <  *’  f.fd 

2‘i  2  5-16  ^xocd  S’e2'  A-  R  .bher.  •••'n*' 

?3  ?5  Home  Ba**K 

fi  .5-16  Imper.a.  >  e*’.  ;re.  pfd 

*?•*>  '.3  lnteri*an'’'-&)  ^  F 

i'i  Impena!  ^>ii 

15  t  Loncior-  Loan  <t  ^sMrsr* 

1  1  Tl-ib  MetJil  Shinp  *  -4  i^id  ’*'?  rfd 

,4*4  4''<  L!\mh:on  Gr-lf  c:  sh 

*-16  ♦  North'T  Crow-  Bar  ; 

43  4*  M''Ponfc.d.  r.d 

'k4  £7  Mexican  Mshogar;*.  rorr 

7^.t  T'^j  Pc..  Bonr.e 

2^^  CS  Nations!  F-.'-r,  Po.-d> 

I  Na’ione.1  T*!*phor'' 

4‘i  \  %  Srtiona)  Dr  *g.  pfd  ' 

1?  '9  Visjara  Lor^  4  Cr.i  '  .•*  ... 

I  7-;6  i  fi-  6  N>r*h  L.  P  *  ' 

52  6!  (*'**  Puip  Roo'if 

1  Otif  F>.-sor'  L.*«at-or.  rfd 

71  S-ands'd  !rar 

%\  4^  Vree;  A-  Rad:ati*n. 

2«  2'  T-u?»  <•  Lup.ra-’^*'  ...  -r-t  f-O 

155  169  Took'-  P'^?  ’*.'*;  . 

11-1*4.  13  rti.vf-’«a!  '*ee!  iV  Tori,  fo?r  . 
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y  "  '  tdara  Rapin' 

-o  f-  oo  ''-*0  Fai'ban.f 

'  .J.  0)  f  anada  f  P.meni 

'  c-  no  Ban’a  Na'ionile 

'■  ,Mont.  Teiegrapfc 

,,  „,.  Ke-r  Laite 

,1  nom  Tejfile.  pfd 

,7  Imper.al  Ra.n» 

:■  F'andard  Hank 

'  '■'  Mt'chante  Bar.'a 

Mont.  Tram.-aa-  e 
f  '•''■  Maple  Lea*  kj;,!,,ng 

do  pf 

("an  '-on'crtar' 

— .  „  ,  ^  ,  Granoy  Cop.aclidatod 

The  programme  of  "'ooden  sfeamers  to  be  Kerr  Lake  Mining 
conetrucied  in  Bririeh  fol'drcbia  for  the  Jm-  Penman  a 

penal  Mumuocj  B'M.rd  lorais  -1  The  work  |  4.  p  . 

ie  w  ell  dfstnbuieii  in  th^  aario'js  districts.  1  s>ana  Roebuck 
Nine  ships  win  be  laud  dow  n  in  Victoria.  „d  i 

four  at  Ne'w  iVcstmuister,  two  at  CoquiUtm  •lagCo.  'pfd 
and  six  in  Vancouver,  making  a  total  of  Cl  •  • 

North  Vancouver  U  also  to  *«t  several  Undt* 

'  Y®®-  i VUuJoii-Trsetion .... 


fOHf.jr.N  IVfn.AT  f  ROPS. 

The  nheaf  crop  of  France  is  provlsion- 
allv  nstima'ed  a*  IGl. 174.000  bushels,  or  75 
p  c  of  the  crop  tvheat  production  of 
India  ,57'',n"d.rinn  bushel',  or  11 '•  p  c  of  last 
year  and  K'.o  r'.ij,  of  the  a-.erage  of  the  five 
tears  i;)l]-l,5.  ,Iapan'F  wheat  crop  jg  esti¬ 
mated  at  Cfi  533.000  bushels,  or  34  p.i,.  of  the 
lOl'l  ernp  and  los  p.r.  of  the  five  .tears' 
avrradc,  Tpr  ,,rpa  sown  to  wheat  in  Italy 
IS  Ifi.F^'i  Of'i'i  acres,  i'l  p'  of  last  >  ear's 
aeiearr  and  so  pc  of  the  five,  .tears'  pver- 
arc;  India  3.3  0i],fion  acres,  or  110  p.,-.  of 
IMi;  .and  los  p.r  of  average.  Tunis  l.ul't.- 
oi'o,  01  5*  p.c.  of  1315  and  I't;  p.c.  of  aver- 
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PROFESSIONAL  CARDS 


McGibbon,  Casgrain,  Mitchell  &  Casgrain 

MITCHEM-.  CASCiB^IV  Mi-noi  f. \I,I„ 
CRF.FI.M  AN.  STAIRS  A  f  AS(,K  AI\ 

Victor  E.  Mitrhrll.  K.l A.  t'hnsn-r'a'-rrain.K.C. 
Errol  M.  Mrnougall.  John  .!.  (  rfolman. 
Gilbert  S.  Stairp.  I’lorrr  r.  CaPKtHn. 

ADVOCATES,  BAKKlSTEKS,  KTI', 
Royal  Trupt  PuildioR.  107  St.  Jatnpp  stroet. 
Bell  Tel.  .M.  S063.  MOXTRKAI* 


P.O.  Box  351 
Tel.  M.  1250-1251 


Cablep — "Nahao,  Montreal” 
Codes — Liehers,  Weslern  U 


Transportation  liuiidin;; 

C.  H.  CAHAN,  K.C. 


BARRISTER  AND  bOLICITUK 

MO.NTKEAL 


The 

Canada  National 
Fire 

Insurance  Company 

Head  Office:  Winnipeg,  Man. 

Surplus  to  Policy  Holders 
$1,976,156.08 

A  PURELY  U.4NADI.4\ 

EIRE  COMPANY 

.4ppHra(lnn  Tor  .Agenries  Invited 


THE  WAY  TO  TAI.K  TO  THEM. 


ELLIOTT,  DAVID  &  MAILKIOT 

Advocates,  BarriiAfors  and  soMcHorA. 

CommiMlonefB  for  all  thn  rrov’n'’es  and 
Kewfoundland.  and  for  th«  Sta’p**  of 
Ma^saohusetta  and  Nt*w  York, 
Canada  Life  Riilldlncv  .latnes  St. 

Henry  J.  KllioM,  L.  A.  I>!ivid.  K.'!. 

Adolphe  Mailhiot,  ^  »''V«Kfri«d  lhi?‘h. 
LouLs  P.  Crept  au,  ALUtTtr.  <'oTjr!sol. 


R.  PAPINEAU-COUTUfiE 

Notary  and  Commissioner 

112  St.  Fetor  .St.,  Monfroa! 


Tel.  Matn  A72S 


FSTAHI.ISIIFIt  ISIII 


BRADSTREET’S 

Ofl'tcca  Throuehotit  the  Civilir.ed  World 
MKKM  hS  IN  C  AN.4n.\ 

Caljrarv,  ^anrourer,  B.C« 

Iflinoiilon,  Alta.  Ilainlltoii,  <Lit. 

tIuliUi,  -N.s.  Montre.il,  tjuc. 

I  ondoii,  Out.  tjiKdior,  ipir. 

Otfavia,  tint.  Toronto,  tint. 

Kt.  John,  .>.R.  Minnines,  Man. 

deputation  pained  by  lonp  years  of  vitjoroua, 
font^rjentiouR  and  Furres.sful  work. 

U  O  M  N  A.  FUI.TON 

Sii|icrlntpndeiit  -  MONTKFAI. 


Sir  Thos.  TDiUe  Tells  TV.nshinorton  That  Our 
Fntnre  Piirehases  in  I  .,S.  Hepend 
on  Loans. 

A  despntrh  from  ^VashfI1gton  on  Wednep 
fl35‘  flerlaretl  that  the  general  finanrial  pii- 
naflnn  between  Canaria  and  the  T'nited 
States  growing  out  of  the  rommereial  lela- 
tlon.s  between  th--'  two  ronntrle.s  was  rli.'i- 
ens.sed  at  a  eonference  between  the  Secre 
tary  of  the  Trr.isury  and  Kir  Thomas  White, 
the  Canadian  Minisiei-  of  T^inanee.  on  Tims- 
day.  The  ruirslirtn  rtf  a  large  loan  tr»  the 
Canadian  C.overnmr'iit  is  nnderstrmd  to  have 
been  taken  up  .at  this  eonference. 

Speaking  of  the  commercial  relations  be¬ 
tween  the  two  roimtries,  Sir  'J'hrimas  White 
called  attention  to  th-'  fart  that  C.anada  was 
among  America's  best  customers,  her  pur-, 
rhasr's  from  the  Cuitnl  Stales  during  the! 
ten  months  ending  .April  ticing  valued  at  I 
$kn2,2Pft.r>t,'5,  while  her  .“ales  to  this  country 
dining  the  .same  j.criod  were  valued  at 
•|23fi,k2P,77.T.  leaving  a  balance  t)f  trark 
against  the  Dr.minioii  of  .$''.fir..277,70R. 

This  unfavorable  iinfle  balance  was  re¬ 
dressed  to  a  considerable  extent,  rk".  Inred 
Sir  Thomas,  by  the  Canadian  hrtrrrtwings  in 
New  York,  by  the  sale  of  I'anarlian  seeiiri- 
ties,  as  well  as  by  Canada's  favorald-e  trade 
balance  with  Knropean  countries.  , 

I  Since  the  entry  r.f  the  Cnitrrl  States  into 
!  the  war,  t'anadian  horrrtwings  in  .\ew  York  I 
■  havo  ceased,  hecausr'  the  l.ilimly  f.oan  was 
I  before  the  iiiihlie  aii'l  had  the  right  of  way 
over  all  other  issues.  It  writild  now  sctmi., 

I  the  < '.attadiiiti  mini- ti-i 


AMERICAN  ACTUARIES  IN  THE  WAR-THEIR 
PROFESSIONAL  AND  PERSONAL  DUTY 

The  trdlowinc  nildress,  delivered  by  4r- 1 oi’t  of  employment,  as  might  he  the 
Ihiir  lliiiiler.  I’resident  of  the  .Irfiiarlal  So-  ca.se  in  times  of  an  ordinary  financial 
ciely  of  \inerica.  at  a  recent  meeting  of  the ,  crisis,  for  in  time  of  war  thete  is  work  for 
Society,  so  deeply  impressed  the  Caiindiaii  |  every  man  and  woman,  hut  not  In  many 


meinhers  present  that  they  voted  iinattim 
oiisly  that  if  lie  given  separate  piildieation 
niid  cirenlation,  'I'he  Fiiiiineial  limes  lias 
therefore  hecn  askeil  to  piihlish  the  address, 
vvhicli  we  do  with  pleasure,  -  Editor. 


The  main  ouestlon  which-  Is  pressing 
upon  all  of  ns  in  the  T'nited  States  is;  What 
can  I  do  to  help  my  country,  either  individ¬ 
ually  nr  in  r-oilahotation  with  others?  Can 
I  do  m.v  best  wot  k  through  local  organi¬ 
zations.  or  through  piofcssional  bodies 
such  a.s  llto  Actuarial  Society?  Before  an¬ 
swering  thai  f|ue.siion  I  think  each  one  of 
us  must  J'orisider  the  whole  situ,atlon  and 
endeavor  to  fleeide  to  what  extent,  the 
I’rilied  Stales  is  justified  in  entering  the 
Will',  and  wheilier  he  is  not  in  duty  fiound 
to  ilcvote  his  ( nergies  in  a.ssisting  her  in 
every  way.  'J'o  answer  tliese  questions  It 
is  not  neeessary  to  f.-onsider  the  eondiict  of 
the  Ignited  Slater,  in  international  affairs  in 
tiie  dim  past,  heeau.sc  the  standaid.s  of 
nations,  .as  well  t'.s  of  individuals,  have 
changed.  Siaruiards  which  were  not  eon- 
sidereil  .siiiiahle  for  the  individual  In  the 
(last  were  followed  by  governments,  and 
eodes  of  ethics  wlii'h  would  have  made  a 
deelared,  that  Can-  man  disreputable  in  hi.s  community  were 
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ResearcH  Bureau: 

Bescarrhrs  l>y  sprulallsN  .Irraiiixod. 

Reports  and  Information  oti  lndti'»fria!  T>pvp1od. 

ment.  PaJont  aiul  Tratlf-Mark  MaticrH. 

Recent  Technical  I/jifraturc.  Scicntifi*'  }’r«»,trc44 

HANBURY  A.  BUDDEN  TH.  i  p.  «4?(l 
712  DRrMMOMb  lU.Dfi.,  MONTH4  41. 


W.  G.  KENNEDY 

I(K.\TI>.T 

116  Dominion  Express  Building 


\  MILTON  HERSEV  (  ().,  Limilctl 

■  MONTKKAI. 

a  VVINMI'KG 

■  \KVV  VOKk 

I  Industrial  Chemists 
I  Mining  Engineers 

.Ulili/atiiiii  of  W.nrle  Products 


PENMANS  LIMITED 


invini;\n  notici;. 

I  .Notice  Jr  herel)y  given  tliat  a  Dividend  of 
i  one  and  one-linlf  per  eenl.  has  lieen  de- 
li  lai  ed  on  the  Pi cferi  t  d  Shares  of  the  eapi- 
I  tal  sto(  1;  of  this  eoni|)any  for  iJie  qnarler 
I  endin'.;  .Inly  2Ist,  1!II7.  luiy.ahle  Aiigtisf  Isl, 

I  I!tl7,  to  .shareliolders  of  reeorri  of  .fiily  2lRt, 
i;iI7.  also  II  Itividenil  of  one  i)er  eenl.  on  the 
ii'omiiton  Sliares  lor  the  fiuarter  ending 
I  .Inly  ;;tst.  I'il7,  payable  .\tigusl  1,'ilh.  11117,  to 
'  r-hai  ('holders  of  ri't  oid  of  August  4th,  1!)17. 

I  By  order  ()f  the  Board. 

C.  B.  ILOBINSDN, 

Secretary-Treasurer. 
Montreal,  July  13lh,  l!n7. 


.ada  (tin  only  lontiii  '  to  tuireliase  in  such  tioi  considered  illegal  or  immoral  for  a 
large  tii'-ar'ire  from  tin  rntled  Sl.alt’;?  pro  utiiion  to  adopt.  But  now  there  is  a  de- 
videii  ti  If tisou.'.hle  (i('.iee  of  hollowing  is  tiiand  that  nations,  as  well  as  men.  should 
allowed  h  i'  g.nei  iiuieiit.-i  and  iiiiitiielpalities  e.a'  h  other  d”eenlly;  an'l  '  tfia*  the 

same  standtirds  of  eonduet  and  of  respon¬ 
sibility  for  wrong  done  shall  lie  ohserved 
I'liong  nalioTts  and  their  Governments  that 
are  oh.'?eiv.d  among  the  i.adividu.al  citizens 
of  ei'.  ili-'eil  Staie.s.”  7Ve  ourselves  ha\(' 
'■et  !i  a  '  iiaiige  of  the  same  kind  in  our  own 
hiisine.s.;  of  life  in.surauco,  and  liave  noted 
tliat  some  tilings,  v.hleii  were  considered 
entirely  Tuopc',  in  order  to  meet  the  bus! 
ness  eotiditi'ms.  fifierm  years  ago  are 
fro'.vnid  upon  to-day.  l  et  u.s  aeeordingly 
(finsider  o*)!;.  wha*  the  international  heha- 
.  .'or  of  the  rniled  .‘Stales  has  been  of  recent 
years  and  especially  the  course  which  it 
has  iiursiud  during  the  tiii'ce  most  import - 
.  -  ant  foreign  e\<nis  in  which  its  ec.ur.se  has 

Inifed  Slates  itiid  t  tmadH  SI . Id  Haw  ji ''^ri  within  it.-,  ev.-insivo  control. 

Ahoiil  ::<:(> (KMi.lHMt-lhisliels  fur  Export 


STEEL  OUTPUT 
IS  INCREASING 


rases  in  the  line  to  which  he  or  she  has 
been  accustomed. 

I 

Prevent  Emotionalism. 

Fourth.-  We  rrrjst  try  to  prevent  emo¬ 
tionalism  having  too  much  sway,  and 
rhoiild  do  our  best  to  have  Intellieence 
govern.  It  is  .seldom  that  people  realize 
to  the  full  extent  the  tremendous  i.^fluence 
of  the  emotions  during  war  time  or  the  ad- 
vi.situlity  of  guiding  these  emotions  in  the 
most  useful  channehs  of  action.  Many  of 
the  absurdities  arising  from  the  popular' 
desire  of  every  one  to  do  something  are  the i  Kingdom  has  evidently  been  increasing  ofl 
result  of  good  emotions,  misdirected.  j  ,a,e,  and  fresh  efforts  have  been  set  on 

Hfth.--\Ve  should  havp  svmpathv  with' 

those  who  were  horn  or  whose  parents  Our 

the  eouniry  with  which  we  entrance  into  the  war  is  developing  heavy 


Planning  For  Inrreased  Iron  Ore* 
Production  to  Enlarge  Steel  Out-' 
put  By  3,000,000  Tons  a  Year 
— First  Million  To  Be  Added' 
By  the  End  of  September  Next. 

“The  war  steel  output  of  the  United' 


were  horn 

are  at  war.  .Many  persons  seem  to  con- '  requirements  by  way  of  equipment,  require-' 
sider  that  they  have  acquired  a  certain  rn^jj-jg  ^phen  filled  need  not  in  many 

rases  be  duplicated;  hut  the  British  experlw 


in  the  I'nitfd  .Kiale.s.  I 

“Until  quite  recently  exehange  h.i.s  benn 
normal  hetw  e  'n  Ihe  tw  o  ( (iiintrics,  hut  hit 
terly  it  has  gone  slightly  adverse  to  rjuiada. 
The  reason  is  that  during  /Tin  il.  May  and  , 
.lun('.  ('iiiiadinn  excesses  of  impoils  from  the  I 
I^tilted  Stalos  n\er  exports  to  Ihe  United 
.Slates  have  more  than  propoi  tionaK  ly  in-' 
creased.  For  April  .and  May  tlie  excess  was 
more  than  double  wliat  it  was  for  .•\pMl  and 
May.  lino"  Tile  sitiialion  ettuld  tu.  ivadilv 
tetnedied  l>.v  a  loan  or  hians  in  the  I  iiiic'li 
.Slates,  tlie  .Minister  said. 

SniPLlTS  WHEAT. 


CONSULTING  ENGINEKK 


Cable  AddrFRu:  ‘•Flnpim'or,  Montreal" 

Wrat.  Union  <  *o<l« 

DeGASPE  BEAUBiEN 

Consulting  Engineer 

28  ROV.4L  l\Sl  IJ.VNt  K  HI  IMtIVt. 

Tel.  M.  S240  MON  I  HEAL 


THE  RIORDON  PULP  &  PAPER  CO. 

I  IMI I  LI). 

Coinmnii  Sfack  Dividend  No.  6, 

.Notice  is  hereliy  given  that  a  quarterly 
dn  idend  of  hi  in-;  ;il  llie  rate  of 

('"'r  per  annum,  and  a  bonus  dividend  of 
\'‘i  have  liceii  deelared  on  Ihe  t'omnion 
Sioeli  of  Ihe  «  ompnny  for  the  .second  quar¬ 
ter  of  tlie  year,  payable  /Xiimist  lath,  Uil7, 
to  sha rehohh  rs  of  i  i  i  tird  at  the  i  lose  of 
hiisine.ss  on  August  .Sth.  11)17. 

By  order  of  the  Board. 

F.  B.  WniTTUT. 

Keeretary-Treasurer. 


BLACK  &  ARMSTRONG 

(Successor.s  to  hobincon  &.  Plack) 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mortgages  and  Insurance 


GARRY  BLDG. 


WINNIPEG 


Tel.  Main  766  and  MM 


M.J.  Stack  PavingSContracting  Co. 

Limited 

167  MeCUUU  STREKT 

MONTREAL 


Merchants  Casualty  Company 

Insurance 

Accident— $1.00  Monthly— Health 

Toronto  Montreal  Winnipeg 


DOMINION  BRIDGE  COMPANY 

inimi). 

DmDI..M)  NOTK  E. 

A  quarterly  Dividend  of  21/2  P^i'  cent.,  be¬ 
ing  at  the  rat'-'  of  Id  per  rent,  per  annum, 
ha.s  hem  deelared.  payable  August  15th. 
11117,  to  SharehoUiers  of  record  at  thcclose 
of  business  on  .Iiil.v  3lst,  1!)17. 

By  Order  of  th<'  Board. 

n.  MONTAGUE  DAVY, 

Secretary. 

Monirenl.  , Tilly  1Sth.  11117. 


This  Tear. 

fTfficial  figiir-es  of  wheat  exiioiis  for  the 
crop  year  11116-17  now  eiid' d  are  nol  .let 
available,  hut  it  is  prohiihle  iliev  will  ari- 
proxiinate  UiO.iiiiu.tiuu  luisliels  for  the  I  nited 
Slates.  Canada  will  hi  ing  il  '  loial  for 
iNoi'lh  .Aiuerieti  up  to  Hbu.uou.uuu  luisliels. 

The  official  isliuiate  of  ihe  Uiii'ed  Slates 
wheal  ei'op  on  .Inly  I  was  dfS.ullu.uuO.  .Add 
to  this  .an.ooii.iilMi  luisliels  as  i'  ■  i'\e  of  edd 
whe.'il  and  flour,  aiul  the  tola!  suiud;.  in  the 
United  Stales  would  tie  7.'!S,"'i'‘i.i''i'u  luisheh 

I'ediiel  se(  (I.  liu.iitiil.iiou  lius)|(  Is:  fm  food, 
47a,<>iiO.OOO  hnsli'Cls,  and  then  i.  donieslic 
consumption  of  .aliri.linu.uiin  hu;  le  I;  .  lea'  dig 
a  ha  lance  for  reserve  and  ex  poll  of  I7:i.0ii".- 
Odd  hiislK'ls,  or  perhaps  12r),iiiMi.diiu  hui  hels 
for  export,, 

Canada  should  have  a  rrop  of  27.7,dnn,dOu 
bushels.  Shoiihl  that  amount  I  '  harvested, 
we  could  ex|ioit  ;;iiii.iiou,uuii  luisiiels  without 
stinting  the  donieslic  eonsiinier.  I'his  would 
mean  32f).dnd.ddu  luisliels  lor  .Norih  .America 

MINES  DEVI.  nVIsri’D  I  IGl  Rl  s. 

'Jhe  Depailment  of  .Mineti  at  Otlvw.i  in 
sending  out  their  st.'ii ''nieiii  of  cotil  find  col'.i' 
prodneiion  in  t'anadti  in  I'llH  inierehiinged 
the  n'cord  of  jiroduetion  of  entil  in  several 
)irovine('R  for  the  .vear  UtlA.  The  eorrectid 
figures  follow; 

f'nlendar 

Coal  Prodiietion  Year  Idl  > 

h>  Provinces  Shot  I  Toti'- 

New  Brunswick  .  127.2‘l| 

.Saskaichc'van  .  2ld.lii7 

Alhevla  . 

British  Cohimhia  .  2.di!:i.bl3 

MILIIONS  ARE  IWOl.TED. 

Winnipeg  The  announcement  of  tho  s.'ile 
of  Ihe  Brandon  Kleetric  Light  Co,  and  the 
Brandon  Gas  and  Power  Co.  to  an  .\meri(  tin 
cmieern  organized  as  the  Canada  Gas  and 
Fh'cirie  Corporation,  ami  Kelieved  (o  lx'  'he 
Koekefeller  interests  of  cioveltind.  is  exctl- 
ing  « (insidorahh'  interest.  Th.''!  Cleetrie 
Liclit  Co,  supplying  he;it  and  power  to 
Brandon  users,  only  last  week  was  granted 
anihnrily  to  fix  a  monthly  mininiiim  eliarge 
for  gas.  Million.s  of  dollars  are  Involved  in 
tho  deal. 


Ciihii,  IMiilippiiies  ami  Mexico. 

In  ll'.i'  first  jilace,  there  was  the  occupa¬ 
tion  01'  Cuba.  Tho.-iC  of  us  who  were  in 
i!i(  Cni'td  .Kistf's  during  itic  Siianish- 
,\'ii!'r':'itn  W'ai  icali/.cd  that  it  was  a.s  truly 
;i  cnisadci's'  wai  its  an;,  whifh  look  place 
t'l  'vr!',,l  .!(‘rii-:a!("ii  from  the  hands  of  the 
Tiir!;s.  f  do  not  know  of  aitolher  instance  i 
ill  inoflcin  hi.'-'iorv  where  a  nation  has  con- I 


merit  by  being  horn  an  .American,  a  Cana 
dian,  an  Knclishman,  etc.;  hut  It  Is  solely 
an  accident.  AA'e  should  have  broad  eyra- 
paihy  e.specially  for  young  men  and  women 
wh'»  were  b(jrn  in  this  eoiintry,  and  who 
are  attached  to  its  institutions,  heart  and 
soul,  but  whose  parents  were  horn  In  Ger¬ 
many. 

Sixth. — We  must  try  to  take  a  sane  view 
of  the  ehanges  whteh  must  come  in  mir 
governmental  activities  .-md  of  the  revolu¬ 
tions  in  idea.s  which  must  now  he  expected. 
Few  of  us  have  realized  the  great  change 
which  has  taken  place  in  th"  point  of  view 
when  the  railroads  of  this  country  have 
voluntarll'  put  themselves  under  a  commit¬ 
ter  of  fivf.  whi'h  has  aitihoriiy  to  formu¬ 
late  a  policy  for  the  optiaiion  of  all  tail- 
roa'ls,  so  itnit  ihere  shall  be  a  niinitnum  of 
(ompetition  and  a  maximuiTi  of  national 
transportation  tffh  iency.  it  is  not  likely 
that,  if  a  lommunity  grt.s  used  to  the  idea 
of  cooperation  instead  of  eompetition.  it 
will  evir  go  hacA  to  'he  old  (onditions.  AA'e 
are  also  facing  otlirr  ideas  equally  new. 
.such  as  ili;i.;  ilirre  ;-hould  he  (onseription 
of  wealth,  as  well  as  eon.-eriptlon  of  men; 
;ind  that  the  iiropt  riy  of  indi'idiial  men  i.s 
of  little  vaine  (oinpured  wiih  life.  It  is 
polnlid  out  by  Ilio.si-  who  wish  to  .see  ever.v- 
fhiiig  done  on  a  r<  a.sonahle  basis  that,  as 
all  men  are  not  eonseripted,  all  wealth 
should  not  he  lakin  t).'  the  Nation  from 
induidnal.' ;  furthermore,  that  the  basis  of 
taxation  on  luisintss  stiould  be  on  the  ex- 
( cs.-'  profits  dig  to  wnrfaie  and  not  on  nor- | 
I  mal  profits  of  times  of  peace. 

Niitioiiali/alioii  01  Insurance. 


.New  and  strange  itiea;  rmisi  be  expeeted. 
(|ii(  :i  il  a  loiinlr.'  and  has  gi'iui  hack  that  |  p, 

laml  to  the  iiihahilants  without  asking  fori  ;vhi(  h 
the  I'ciurii  of  a  cent  of  the  mon‘','  w  hich  | 
liad  l-ci  11  (  xp'-mlcd  in  frcfing  that  coutiiryj 
Irom  till'  (•))!.'i  ('.'.‘-tir. 


[lii  piiKd  to  tolerate  propiosals 
Ilia.'  cm  loat  h  upon  our  o-wn  husi- 
ne.-'.'.  and  lu  i.-:|  use  our  he;-;'  enriea'or;s  to 
ir(at  all  suggestions  trom  the  point  of  view 

.  .  ,  entire  people.  In  i’.ritain  a  pam 

I  he  I’hilippinr  .s  is  another  illustration,  j  pp], ,  j,,,  |,| 

It  is,  il'.c  aiii.ouni'cd  intention  of  our  Gov- 
(  rnment  10  gi\e  these  people  their  political 


piil'I'shed  h,\  the  Fabian 
Sot '( ;;.  urging  iht  nai ionalizat'on  of  life 
insurance.  Tht-  samt'  idea  "'ill  xerv  likely 
he  presenteil  h«  re,  and  we  must  he  in  a 
I'tisitittn  to  s'ciow  th."i  our  cctnparties  are  so 
well  I Dtithit  ti  (I  11;.'  ii  would  not  pay  to 
halt'  tlit'tu  1 'in  h.'  1  lu  ( iov  eriitneiit.  If  the 
National  thivei  fiUietit  .'^h'uihl  see  fi*  to  ex¬ 
ercise  its  power  (f  taxation  d'li'ing  war  and 
thereby  I;',-;'-  fro'ii  thi-  masses  of  people  the 
tr.oney  w’ith  w  hieii  pav  iudrmnities  to  the 
t'.e  ‘’rw  ,  w  e  tshonid 


er 


n;es 


•Mhal  (  an  I  th.: 


fret  (bun  I'lul  to  allow  them  to  goveip  them- 
seUc.-;  as  soon  a~  v.f  ai'e  sure  that  they  are 
canal'll'  tu'  iIuiti"  t-o. 

'i'he  ihlid  tase  in  iioint  is  that  of  Mexico. 

Whi.l  oIIk'i  grttit  J'owcr  in  the  worlds 
histoi'  wi'uld  ha'“  borne  the  ir",tatior.i' 

I  Kim  .Mexico  ami  not  taken  advantage  of 
the  politieti!  ami  finatitial  disorder  I'V  11:-- 

in  ;  luilit.ii.'  force  tind  retaining  a  part  of  frv  .  or  to  the  famiui 
Ml  ,ico  as  t  (I’lipciisntion?  Many  of  tiei,,o..I;p  p  ,  it,-,,  ij-et  1 
dilfei  regarding  Ihe  advisibiiiiv  and  f x ■  j  prn.  es.s  m.-tv  he.  ;•  i  eo- 
petlieney  of  the  mtion  .of  Ihe  United  States  I -jp,;  „  p,;  tio  pisp  pe  sour'd 
with  reganl  t'l  Mexico,  but  \vc  tannot  fail  ■  tp  riuriu-il 

10  ho  Ttrotul  of  the  liich-iniinlt  tlurss  w  hich  I  (p,]  pv  the  G"' e 
I'ls  allowed  a  weal:  nation  lime  in  which 
to  .'tcMlc  its  own  al'fair.s,  w  lien  it  woul'l 
ha\c  hi  cn  coiiipai'.Ti i vcl.v  easy  to  ad'l  an 
cnornioiis  leri  itor.v  to  Ihe  United  States. 

It  1 '.  Ihii;  iih  alisni  which  h.is  found  its 
highest  e,\ m'es.siou  in  Fresiilent  AVilson's 
last,  tut'.;  a  ".c  to  I'ongi'css,  Ttiere  has  been 
no  f|f'''ui(H  lit  of  any  sltii-'etnan  wl  icii  has 
laid  down  m  ti  mote  moral  way  the  ton- 
ditions  nmh  r  whii  h  the  life  of  nations 
should  he  lu'otccted.  If  Is  not  this  doeu- 
mcnl.  hut  the  fait  that  it  exprerses  cleatlv 
ami  .siiccim  ily  tlie  feelings  of  the  gieat 
maii'tily  of  onr  petiph'',  which  makes  u.'  all 
feel  th.it  we  ciiti  throw  onr  he.'irt  and  soul 
into  Ihe  w.-ir.  Me  nerd  have  no  doiihts  as 
t'l  tlie  I  ighteoiisnes.s  of  th-'’  nrtinn  of  the 
United  Stales  in  siding  w  ith  the  .Allies.  | 


adniirahie  that 
.;‘'c  Insuranie, 
■aeon  'X  h.’  fafe 
st;o  ;!fl  tie  coil- 


Nit  “Riisjiicss  Hs  I'sniil." 


i  I 


Canadian  Locomotive  Company  Limited 

NOTICE  OF  DIVIDEND 

A  Dividend  of  one  and  three-quartors  per  cent.,  being  at  the  rate  of 
so'-rn  per  cent  per  annum  on  the  Frel'erred  Stork  of  the  aho\e  ('ompan.v 
has  h.  rn  dcclarcl  for  the  quarter  ending  :i0th  of  September,  1317,  p  lyalde 
on  the  1st  of  Uciolicr,  11)17.  to  shar-eho'ders  of  record  on  the  lutli  day  of 
Septenil'ev.  1317. 

A  Dividend  of  one  and  one-half  per  rent.,  being  at  the  rate  of  six  per 
cent.  IXT  anntiin  on  the  Common  Stock  of  the  above  <  ompaiiy  has  hctm  de- 
clai'cil  for  the  tinartei  ending  the  30th  of  September,  1317,  pa.'ahle  on  the  1st 
of  Detohor,  1317,  to  sharehold'Crs  of  record  on  the  lOtli  day  of  Septrinbcr. 
1317. 

.Notice  is  further  given  that  the  r: 
closed  Imtwi^cn  the  loth  and  2oili  <’ 

Board. 


vi'.'r  hooks  of  the  Company  will  he 
f  Scptcniltcr,  1317,  by  order  of  the 


Kingston.  July  IS.  1317. 


H.  BIRKETT, 

Secretary. 


11,!.' ing  decided,  a;'  we  must  under  s'lch 
I  t  il  t  ni'istani  c.s.  tliat  oiir  iliily  calls  niton  ns  to 
dooiirtiart  in  tl'is  gtcal  worhl  war.  we  ate 
Nialmally  trying  to  find  out  in  what  way 
!wc  can  best  hcli'.  It  seems  to  me  that, 
whcliicr  onr  imliiidunl  par'  inav  cvctitu  illy 
i  I'c  largo  or  ;;niall.  there  ate  certain  tine.; 
Ilf  comlni  t  whicti  we  can  follow  in  tuder 
to  do  the  right  thine  otifsel'cs  and  to  iii- 
fliicnco  Olliers  in  thi.s  great  crisis, 

I  First.  Me  should  stand  for  a  eonduef  of 
the  war  worthy  of  a  democracy  must 

tiy  to  create  a  senlim'’ni  which  would  net 
permit  ns  to  ra' ry  on  war  h-,'  mc'hcd? 

I  wliicli  are  'li.-'lionnrahle  or  inhuman.  I  Im 
,  Nation  shoulil  observe  the  rule.'  of  wat. 
i  sill'll  as  the,'  ate,  and  should  not  he  a  party 
'  to  reprisais.  M’c  shmild  try  with  all  our 
migt't  to  comlint  any  intention  of  wrong¬ 
doing  by  tlii.s  Nation  in  revenge  for  illegal 
acts  h\  the  emuny.  Unfair  met'neds  of  war¬ 
fare  will  ho  i"inniis  n'orat'v  10  il;e  nation 
.  which  hahitnall.”  uses  them. 

Second.  AVe  should  urge  th.st  the  people 
he  permitted  to  express  their  opinions 
freely,  to  the  end  that  liberty  shall  not  ho 
ctirlaticd.  and  that  t  riticisni  mav  p’.r,-  its 
part  in  remedying  evils.  Constructive  crit¬ 
icism  is  a  patriotic  duty. 

Third.  M  e  must  a.s  individuals  act  In  a 


I’oi  eveiy  pi  r,  op  m  01.  profession  the 
natural  qii'-.-'tjon  aii;c.=  :  'M.at  can  I  di  in 
m,'  fu  efc.'sion.il  I  apac'.ly  to  help  the  Go' - 
crnmcni  or  my  i  oiiimunit' ?  I  fhonld 
x'tiun.'.i  1  ill,  1;  not  }(,  :u.-h  into  work  for 
which  they  an-  not  .'.uiii.t,  hu-  u.  wa;-  until 
their  ser'ices  <an  h"  usni  to  advantage  1 
do  not  mean  that  they  t  hould  v  ,ait  until  a 
big  ta.'-k  •  omc.-;.  laia'ise  tha'  naiiiiallv 
fali.'.  to  the  lo'  of  p  '  erv  it  w  AYith  the 
training  'vliichi  actiir.ric.x  recetie  there 
dioultl  im  n-an;,'  w-a.v.=  in  "'hii  h  ihcir  sei- 
ma.v  he  us-”!,  fine  o'"  tvir  memhers 
is  e'  l  n  nnv  doing  import, m-  '.verk  in  eon- 
neciion  v.  :lh  the  I’lcd  1 'fo;-s  oi-gai’j.-.atioTi  in 
hts  neighhorheod.  hi.s  husines.s  ability  being 
of  great  M''ii’e;  while  snoihet  i.s  taking 
.an  .leii'c  ji.-'t  in  eoom  i  tion  with  the  nii!)-  work  of  if 

tar.'  eenr.i.;.  I'e  i  m  aefiaiy  sliouhl  let  the 
men  in  ehaicr  of  .'^'at;-  m'  Government  work 
in  his  '’ouim'ini',”  kr.o-v  the  kind  of  work 
"hich  he  can  i|  1  and  .-'mu'.hd  have  his  nam" 
put  on  the  waiting  !;,i‘  to  hr>  called  when¬ 
ever  tieeded,  l’lea.,e  p.ai  in  mind  that 
inatiy  of  tt'e  ae'uatie.s,  c.';nec*e ’’y  these 
riho''e  tnili'ar.e  age  "ill  'nave  their  burdens 
greatly  'nerea.'-ed ;  many  i-f  'ihem  will  he 
doing  the  eqtii'aleni  of  war  ser-.loe  pv  un¬ 
dertaking  pait  of  -he  work  of  the  young! 
men  who  go  to  the  fron*. 

I  am  very  g!,irl  to  s'l;.  tha'*  th?  Cctincil 
has  pieced  ipp  r.ei  •.  ji-p,-;  nf  the  Sorter;-  .and 

of  its  indivuiiiai  meruhers  st  the  disposal  '  Riviere  Onelle  M'harf  on  .Mondays,  connect- 
of  f'le  Cniieii  Stares  Groevnment  and  of  the  mg  at  Riviere  O’lelle  .Im.,  with  th®  Ocean 

Limited  train,  w-e.sthound.  due  Montreal  at 
S.i.o  a.m..  on  Tuesdays,  instead  of  coming 


ence  suggests  that  after  sueh  work  Is  dona 
the  vigorous  proseeufion  of  war  required 
great  tonnages.”  says  the  Iron  Age. 

"The  British  Minister  of  Munitions  U 
urging  a  plan  whereby  the  production  ot 
iron  ore  in  Elngland  is  to  he  Increased  suN 
flclently  to  increase  the  steel  output  by  S,-^ 
ofifi.nfiO  tons  a  year.  Ke  expects  the  first 
million  tons  to  be  added  by  ihe  end  of  Sepa 
tember,  and  hopes  that  the  whole  3,000,000- 
ton  increase  win  have  occurred  within  a 
twelvemonth,  according  to  an  address  ha 
delivered  May  15  at  Kettering  in  North¬ 
amptonshire  It  is  from  that  district  and 
from  Ciihmberland  that  the  greatest  addi¬ 
tions  In  the  home  mining  of  iron  ore  are 
expected.  Referenee  is  made  to  useful¬ 
ness.  for  foodstuff,;;,  of  the  vcs.-;el  spare  now- 
devoted  to  the  importation  of  iron  ore.  and 
It  may  he  assumed  lhat  in  an  emer.gencw' 
ihe  increased  h'vme  production  of  ore  might 
be  used  to  offset  deereased  Imports:  hut  the 
main  argument  is  that  the  production  of 
steel  should  he  increased  by  y,. 0011, non  tons. 

I’rpseiit  Baft'  Ifi.OOh.DOO  Tons. 

The  present  rate  may  he  e.=timated  at 
full,'  10. lion. non  tons,  making  l3.uno,nnn  tons 
in  contf mplaiion  The  production  in  1313, 
the  recoid  up  Ui  that  time,  wa.-;  7.663.876 
tons,  with  an  increase  .xear  h.'  vear  until 
! '1.244.1.57  tons  "n;  turned  oi;t  in  1316.  In 
the  earlier  pan  of  'he  wai  'i  eip  was  dotiht- 
less  considerable  constimnt'on  of  steel  for 
ordinary  eommercial  purposes,  while  there 
w-ere  fairly  large  exports  to  the  tolonie:-  and 
to  neutral  count  lies  Now  tlie  home  con¬ 
sumption  nf  steel  tni  purposec  not  directly 
connected  "ith  the  war  1.-  prol.ahl.'  reduced 
to  practicallv  nothing,  while  the  exports, 
extept  of  war  steel  to  FiatiiT.  have  heroine 
quite  small,  it  mav  he  estimated  roughly 
that  in  131,5  the  T’nited  Kingdom  produced 
about  .5,uiin.iiu3  tons  of  stet'i  ingots  employ¬ 
ed  directly  and  inditeitly  in  the  prosecu¬ 
tion  of  war  certainh  nm  a?  miirh  as  6.- 
ouu.iifio  tons,  w'hile  new  there  is  contemplat¬ 
ed  a  production  for  that  purpose  of  more 
than  lo.tifiti.ooo  tons,  or  t"-iie  as  mueh. 

Steel  Exports  Rediiced. 

“British  iron  and  steel  tvport:-  in  .April, 

1'  ma,'  he  rii'ttd.  were  tons,  'he 

smallest  for  an>'  iicpih  sini  e  the  war  start- 
id,  with  the  ex'ti'iinn  of  h'i't  Derember. 
Detlucting  fiom  'he  Apiil  lota',  the  pig  iron. 

"  rough'  iron.  i.-'s-|u:;s.  t-e..  ilieie  is  lett 
nnl>  ahriut  11 '>,(111"  tfins,  of  iinfini.-'hed  and 
finished  steel  i"  ('fi':i  ts.  I'oi  the  past  two 
months  the  Bo.-'id  of  Trad",  tof  prudential 
reasons,  has  omit'' d  any  reference  to  the 
coiintr'  of  ilestinaiion  in  ttic  export  re¬ 
turns.  hut  it  may  he  assumed  tha'  the  hulk 
of  the  exports  wept  to  the  Allie.;.  for  strict¬ 
ly  war  put  pel.. e:-.  and  that  "a.;  no*  the  case 
in  1'‘15.  when  cxi'i'ite  .->1  -nei  and  steel 
products  a'e'ageil  •m.is  a  month, 

only  about  a  third  being  of  war  material 
to  the  Allies 

''England,  then.  Is  using  a  neat  deal  more 
steel  for  keepin-  tin  the  war.  in  intensifiezl 
for'u.  than  in  'h®  eail'  -'ace-s  when  mucli 
of  the  -'ork  was  prepat  aiT,' .  1' e  m.a;  pass 

'hrotieh  the  same  expevirnee  M’e  ,ire  no'V 
about  to  -equip  ramp.t  for  an  armv  of  half 
a  million  men  in  training,  and  we  are  to 
build  a  great  many  aerop'anr  hangars,  witJi 
r  le;;=  .snti'l.ar  «  h.i rac¬ 
ier.  but  la'ci.  "ith  all  "  a'  "oik  largely 
completed,  w'p  ma'  he  uamg  a  great  deal 
more  steel  .A  large  pan  of  the  steel  Eng¬ 
land  IS  now  using  is  for  raihoad  equipment, 
and  a  still  larger  tonnage  i.--  going  Into 
ships." 


rVNABiA.N  r.OATBNMINT  RITTA'ATS, 

The  Canadian  Government  Ra'lwa'-s  an¬ 
nounce  that  commen''ing  Monda>'  next.  July 
23rd.  the  through  sleeping  tar  which  leaves 
Montreal  on  the  S’,  l-a'.'ienee  .-pe.-ial  at 
8. in  pm.  on  Fridays,  will  he  ret'irni-d  from 


authorities  of  the  r>orti 

Mr,  Bril  ii  tiff' 

rrol  .'•hlv 


on  of  t'anada. 

1  ctfer, 


toe  1 
the  Iasi  ye-'i  h; 
Britling  Sees  It 
best  thing  in  t'-, 


n-  (’tr .-'iis.sed  hc.oA  during 
h  i  n  H  G.  ’'.Veils'  '■yli. 
I'hro-,:;;!’.''  To  mar.y  the 
ho'^k  IS  the  gradual  con- 


BECOME  7\  REGULAR  READER 

It  costs  only  tliree  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to: — 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

P.  O.  Box  160,  Montreal. 

Enclosed  find . for  $ . 

for  which  send  The  Financial  Times  for . months  to 

NAME . . 

ADDRESS . . 

SobscrlpflonBi  In  Canadii,  W-OO  a  yenn  gl.T.-S  for  bIx  month*.  In  Great  Brit¬ 
ain,  a  jrari  7».  for  tilx  iiiuntli!..  I»  I -S-.  6^.50  n  yearj  62.H0  for  aU  months. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


version  of  the  pr;nc!n.''..|  charae'er  to  a  be¬ 
lief  in  the  Deity,  after  the  In,-;.^  of  his  son 
and  of  his  Gcr:''tnn  tutor  in  haul? 
last  fc'v  pa.gcs  of  '■■•o  huok,  .'.[r. 
slates  that  he  must  write  t-v  'lie  parents  of 
his  dceeased  Gennan  tutor,  leiluig  them  of 
the  raiise.s  and  results  of  the  war.  .After 


hark  to  Montreal  on  the  .-^t.  Lawrence  ape- 
rial.  westbound,  on  Sunday  nights,  as  here¬ 
tofore. 

On  Mondays  and  Wednesdays  the  througn 
sleeping  car  for  Riviere  Ouelle  M  harf  ■will 
leave  Montreal  on  the  S’.  Lawrence  Special 
ai  8,111  p.m.,  being  returned  bv  'his  train 
In  the  wesihound,  on  Tuesda's  and  Thursdays,  oa 
B-  itl.ng  gj  present. 


The  Quality  of  Convido 

was  difficult  for  iis  to 
obtain,  hut  easy  for 
you  to  rocognize.  U\oi- 
since  1670,  AVarr-?  and 
Co.'s 

Convido 
Port 

has  hecn  steadily  im¬ 
proving  until  in-daf 
its  delicate  flavor  is 
unmatched  by  any 
other  Fort.  Get  the 
genuine,  CONA'IDO. 

SoM  hi)  oil  trine  me.i^ 
chantfi,  cluh't  ami rafes 
in  Montreal  ami  Hull. 

P.  0.  Roblin,  2S6  SL  Janies  Street, 
Montreal,  Agent  for  Canada. 


right  w  ay  with  regard  to  economy  and  lo  |  p,apv  efforts  he  tiiinks  lie  will  write  ''about 


the  saving  of  foinl.  Sotne  of  our  mer'hant® 
i  are  trying  io  ]i:ove  that  persons  “who  can 
spend  should  .spend  money  as  lieretofore," 

'  in  clothing  esi'ccially :  and  a  few-  memhers 
of  ihe  press  urge  the  same  er.nrs-’.  In  the 
early  dajs  of  the  war  the  slogan  was  raised 
in  Mngland,  ''luisiness  as  usual'';  hut  i*  was 
,  found  to  he  a  sonree  of  weakness  to  the 
i  nation.  It  se.*nis  to  me  lhat.  whether  it  is 
I  a  quest  ion  of  food  or  clothing,  or  of  anv 
!  form  of  liixiity.  there  is  one  line  of  action 
I  w  hich  may  safely  he  adopted.  If  the  out 
'  lay  is  not  enlleil  for  as  a  necessity  of  health 
or  of  reasonable  comfort  the  purchase 
I  should  not  he  made.  If  the  labor  or  se;-- 
i  vice  can  he  used  to  better  advantage  cl.‘=e- 
!  where  if  should  not  he  employed  for  un¬ 
necessary  things.  Like  all  such  rules,  this 
j  one  lequires  to  he  applied  with  judgment. 
Among  a  free,  people  so  far  away  from  the 
war.  il  is  diffictilt  to  realize  the  necessity 
I  of  acting  on  this  I'rinoiple,  and  it  is  still 
I  more  diffieiill  to  use  economy  in  food  and 
to  utilize  what  has  formerly  been  wasted.  | 
in  order  to  offset  the  world's  shortage 


God  as  I  have  found  Him.''  He  decides, 
however,  that  it  would  he  better  to  write 
''about  God  as  tie  found  me";  but  the  final 


made  are  unnecessary  for  the  man  -whe 
sees  the  vision,  who  feels  ;n  the  depth  oi 
his  sou!  what  this  war  is  for.  D  is  a  wai 
to  make  a  ne'v  w-or!d.  if  a  man  is  onc^ 
possessed  by  this  feeling — swept  away  bj 


theme,  .and  the  clos;ng  sentiment  in  the  it— he  w-ill  do  the  right  thing  at  each  mo- 
hook,  is  ''our  .son.s  who  have  sho'va  us  God."  ment  and  in  each  particular;  he  w-ill  he  lij 
Mr.  II.  G.  AVells  sounds  a  high  note  in  the  same  condition  as  a  man  possessed  ■with 
that  hook,  when  he  make,?  his  principal  the  spirit  of  trv.e  religion — he  does  noi 
char,"icter  say;  “Let  -us  pledge  otirsches  to  need  any  rules  of  morality,  he  w-ill  ohej 
the  pcvfpi.'ting  and  ''orking  ou'  of  the  them  without  knowing  it. 
methods  of  dcmocracv.  T.et  us  set  up  the 


peace  of  the  M’or'd  Repuhlic  amidst  the 
ruins,  l.et  it  he  our  religion,  our  calling  '■ 
A’ct  President  AA’ilsnn  struck  a  higher,  nob¬ 
ler.  note,  w-hen  he  said  in  his  great  mes¬ 
sage: 

I  ieht  For  nemocracT. 


Canadians  Not  Spoiled. 

Our  Canadian  memhers  have  been  In  th6 
war  for  three  years  and  have  shown  ui 
the  ■way.  They  have  not  been  undulj 
elated  by  'It Lory  or  greatly  depressed  by 
defeat,  thev  have  endured  financial  losses 
w-ithout  flinching;  they  have  met  ths 


“But  the  right  is  more  precious  than  losses  of  relaii\-es  with  fortitude;  and  they 
peace,  and  we  shall  fight  for  the  things  have  done  it  all  in  a  mo.lest  fashion  anti 
which  we  have  alw-avs  carried  nearest  our  'vithout  ad-.ertising  their  bravery  to  th< 
hearts — for  democracy,  for  the  right  of,  w-orld.  In  the  same  spirit  -ve  are  goin? 
those  w  ho  submit  to  authority  to  have  a '  to  meet  the  situation,  resolved  that  wher 
VO'  e  in  their  own  Governments,  for  the  a  ne-w  generation  shall  write  the  history  ol 
•  .Its  and  liiiertics  of  small  nations,  for  a  this  Society  they  will  say  that  its  members, 
Ixersal  dominion  of  right  hy  such  a  con-  whether  in  the  exaltation  of  battle,  in  theli 


foodstuffs,  hut  something  really  effecti'ej  cert  of  freie  peoples  as  shall  bring  peace  large  tasks,  in  trying  routine  work,  or  ll 
.  and  safety  to  all  nations  and  make  the  the  hard  path  of  (he  conscientious  objector 


in  this  line  is  imperative.  AVe  need  not 
fear  that  a  general  low-ering  of  our  scale 
of  personal  expenditure  will  tend  to  throw 


world  Itself  at  last  free. 

After  all,  the  suggestions  which 


did  their  duty  as  men  inspired  by  higl 


.estions  which  I ^^\-e ;  ideals.  ^ 


